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The general business picture this week is one of | 
slight additional slackening, the absence of definite 
promise of upturn being more notable than individual 
records. The commodity price level is lower, including 
a record low for copper. The New York Reserve Bank 
reduced its discount rate to 114 per cent. 
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ITH business consid- 
ered very. much in 

W need of aid, the effec- 
tiveness as ameliorat- 

ing agencies of last 
week’s sessions of the 

Chamber of Com- 

merce of the United 

States and this week’s 
sessions of the International Cham- 
ber of Commerce furnish rather 
scanty basis for enthusiasm. A 
shrewd observer of business men has 
remarked that if the National Cham- 
ber of Commerce is to accomplish 
anything significant for the better- 
ment of business it must become a 
two-party organization, in which a 
majority committed either to a lib- 
eral or to a conservative’ policy shall 
dominate the official action of the 
Chamber, and shall make its influ- 
ence effective in some definite and 
clear-cut fashion in support of a pro- 
gram at least specific as to princi- 
ples. It may well seem a fair 
criticism of the National Chamber 
that it sacrifices effectiveness as a 
constructive body to the compara- 
tively unimportant task of keeping 
its membership peacefully united— 
on a non-constructive and indeter- 
minate assemblage of ideas such as 
were presented last week, 

The International Chamber—for 
the present session at least—is not 
largely open to the reproach of hav- 
ing no party policies within itself. 
Its accomplishments, so far as clear- 
cut measures adopted at this meet- 
ing are concerned, may not be very 
great; for the reason that the Wash- 
ington administration made yse of 
the opening session to deliver a 











counter-attack on the Europe-spon 
sored program for a downward re- 
vision of the war debts. The Presi- 
dent’s demand for a reduction of 
armament expenditures in Europe, 
while it hits directly at an impor- 
tant element in the present burdens 
of Europe, is in reality a diversion, 
and not a straightforward rebuttal 
of the arguments advanced to sup- 
port the idea of war debt reduction. 
Both the administration and the 
European points of view, repre- 
sented in the International Chamber 
meetings, are open to the reproach 
of disregard of controlling political 
situations. The President’s arma- 
ment reduction speech, though it 
may have been aimed primarily at 
the policy of France, disregards 
completely the tangled political ne- 
cessities of the governments of Eu- 
rope. The European delegates at 
Washington might well have realized 
that it was politically futile to rec- 
ommend to a government with a 
billion-dollar treasury deficit a pol 
icy of debt reduction which would 
inevitably increase that deficit and 
make certain an increase in tax 
rates. Reports from the Chamber 
sessions up to this (Thursday) after- 
noon indicate that the plans of the 
European delegates for a committee 
to consider war debt reduction will 
remain ineffective, if they are not 
fully blocked. The point is that 
under existing circumstances in this 
country and in Europe neither the 
President nor the European dele- 
gates could hope to override imme- 
diate political considerations on each 
continent. The prospect is, there- 
fore, that (Continued on next page) 
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the sessions of the International Cham- 
ber will have accomplished little more 
than further to stir up discussion and 
argument on all the unsettled aspects of 
international politics and economics. 
Much good may result from this, it is 
true; but it is not fully obvious that any 
immediate lessening of present economic 
difficulties will also follow. 

At least one good result, however, 
seems likely to flow from the American 
declarations at the two conferences 
(namely, Secretary Mellon’s deliver- 
ances) that present difficulties cannot 
be cured in a hurry and by single, sweep- 
ing measures of remedies. The Comic 
Spirit, incidentally, must relish the irony 
of the wisdom of patience and laborious 
reconstruction flowing from the same 
Secretary of the Treasury who, three 
and four years ago, was the outstanding 
stimulator, in his public statements, of 
that wild bull market the retributions 
whereof make up our present griefs. 

The business records of the week in- 
dicate no marked changes from the situ- 
ation a week ago, the general course of 
things being apparently a slightly de- 
clining movement toward the somewhat 
greater dullness which is normal in the 
Summer season. 

Building contracts for the month of 
April, as reported by the F. W. Dodge 
Corporation, made a better showing than 
was indicated in this article last week. 
Owing to a regrettable error in computa- 
tion (not this writer’s) the daily average 
value of contracts was set much too low, 
and the percentage decrease from 
March, stated as 24 per cent, was double 
the 12 per cent which was the correct 
figure. For the closing business days of 
April the daily average value increased 
by nearly $3 million over the daily aver- 
age of the third week, giving a daily 
average for the month of $12,958,661. 
This, however, represents a decline of 
9 per cent from the daily average for 
March, in place of the normal seasonal 
, rise of 10.7 per cent. The record for the 
whole month therefore shows a marked 
decline from the March peak, though 
the decline is a smaller percentage than 
that erroneously given in last week’s ar- 
ticle. 

Production of pig iron and steel ingots 
in April showed divergent trends; the 
daily rate of pig iron production in- 
creased 2.7 per cent in place of a normal 
seasonal increase of 1.5 per cent; steel 
ingot production decreased by 9.1 per 


cent in place of a normal seasonal de- 
crease of 3.6 per cent. Nevertheless, the 
pig iron rate was the lowest for April 
since that month in 1921, and with that 
exception the lowest April rate since 
1909. 

Decline in steel ingot production corre- 
sponds to the decline in active percentage 
of capacity, which was continuous 
throughout the month, and which has 
continued into May. The rate for this 
week as reported by The Iron Age has 
dropped slightly further, to about 47 
per cent. The condition of the steel 
markets is considered to offer no promise 
of substantial improvement before the 
beginning of Autumn. Better orders are 
coming in for line pipe and for tank 
plates; but railroad orders are very 
small, structural steel is rather dissap- 
pointing, and automobile takings are 
considerably smaller than had been hoped 
for. 

Automobile production in April, includ- 
ing the North American production of 
the Ford Company, is estimated by the 
Automobile Chamber of Commerce at 
348,900 units (passenger cars and trucks) 
for the United States and Canada. This 
would represent a gain of 17 per cent 
over the total for March, and a greater 
than seasonal gain, but for the market 
as a whole a more significant compari- 
son is that this estimated output is the 
lowest April output since April of 1922. 
An interesting circumstance in the ac- 
tivity of the different companies is that 
Chevrolet is now producing about 2,000 
units per week more than the Ford Com- 
pany. Compared with last year the first 
four months of 1931 show an output for 
the United States and Canada of 1,046,- 
391 units against 1,514,980 in the corre- 
sponding four months for 1930. The 
promise of the present situation, based 
on the accomplishments of last year, may 
be left for the reader to estimate. 

As an index to industrial activity, the 
figures for electric power output ccn- 
tinue indeterminate. The production of 
power last week was 3 per cent below 
that of the corresponding week last year. 

Freight loadings for the latest week 
reported, that ending April 25, showed a 
decrease of 730 cars from the preceding 
week; the movement of the loadings 
curve indicate that it is now tracing the 
more or-less flat-topped figure which is 
normal in the first three weeks of May. 
Net operating income for March of the 
Class I roads shows a deficit of about 
22 per cent by comparison with the same 
month last year—a much better showing 
than the deficit of 52 per cent in Febru- 
ary compared with February, 1930. 

Additional declines in commodity 
prices carried down the Annalist Index 
this week to a new low point at 104.5. 
Copper goes to a new low. 

BENJAMIN BAKER, 
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ing and tentative efforts have been 

made at a rally. Thus far, how- 
ever, no really substantial upward prog- 
ress has been made. After six weeks of 
decline a technical rebound of some de- 
scription is clearly in order. But that 
the fundamental trend will immediately 
reverse itself is perhaps more than can 
be expected. 

Price movements have been extremely 
irregular during the past week. Most 
of the market leaders have followed ap- 
proximately horizontal or slightly down- 
ward trends. But the bulk of the list 
has tended to work higher. After a 
brief rally last Friday morning the mar- 
ket resumed its downward course, sev- 


Tin stock market has ceased declin- 









































eral of the market leaders breaking 

badly in the last hour of trading. These 
WEIGHTED AVERAGE OF 8 LEADING 
iao,——INDUSTRIAL STOCKS 
13 130 
12 120 
110 110 

MAY 7 
10 I 

MAR APR MAY - 

High. Low. Last. 

BE Mccecdaxeesenes 109.5 102.6 103.3 

May 2 05.1 101.2 104.5 

May ¢4 106.6 103.7 106.1 

May 5 107.4 103.8 104.4 

| ear 104.9 101.7 104.4 

NP Weccici cave tnaaeus 106.3 102.6 104.0 


For dist of stocks and their weights, see 
THE ANNALIsT of Feb. 6, 1931, page \ 
declines were extended next day. The 
raid on the leaders, however, failed to 
bring out any substantial volume of of- 
ferings in the general list and at the 
opening of the calendar week a moderate 
recovery set in. Another reaction on a 
narrow front last Wednesday produced 
little general effect. Another moderate 
reaction occurred on Thursday. Through- 
out the week trading has been in light 
volume. 

Selling has been concentrated on 
United States Steel. This issue, still 
suffering from its very unfavorable first 
quarter earnings statement and the reac- 
tionary trend of the steel trade, has de- 
clined to a new low level. American 
Can has also at times been a target of 
the bear attack and has fallen to the 
lowest prices since last December. The 
coppers and the motion picture stocks 
have also reached new low prices for 
the current movement. 

The rest of the 
worked higher. 


list, however, has 
The motor, tire and 
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motor accessory stocks have followed 
a moderate upward trend during the 
past week. And Genera! Electric, Sears, 
Montgomery and Radio are all slightly 
higher. The public utilities, oils and 
rails have drifted upward against the 
downward tendency of the leaders. 

It is now six weeks since a definite 
downward trend set in. It is three weeks 
since the beginning of the sharp April 
break. Since the middle of March there 
has been no rally of more than two days 
in the averages. 

From the March high to recent lows 
a number of stocks have suffered severe 
declines, Atchison losing 33, New York 
Central 30, Westinghouse 48, Vanadium 
39, Byers 34 and Steel 40 points. Both 
the extent and the duration of the de- 
cline suggest that a technical rally might 
well develop shortly. 

Whether such a technical rebound, if 
it occurs, will mark a definite turning 
point in the market’s broader trend is 
still uncertain. It would be surprising if 
such a vigorous Poe as that of the 
past six weeks reversed itself without 
several intermediate rallies and reactions. 
If a broad area develops, composed of 
such fluctuations, it will probably pro- 
vide data for a more satisfactory solu- 
tion of the problem. 

The general alignment of favorable and 
unfavorable market factors is substan- 
tially the same as it has been for the 
past several months, except that the ex- 
tent of the recent decline has naturally 
weakened the bear position. On the 
cheerful side of the outlook are the ex- 
treme lowness of money rates, plethora 
of short-term credit and strength in high- 
grade bond prices. It is now twenty 
months since the general market decline 
set in, considerably longer than the dura- 
tion of most bear markets in the past 
(although it must be remembered that 
the decline of 1881-84 lasted longer). 
Many stocks are at low levels. 

The strongest bear argument is the 
fact that, although the list in general 
is low, a number of individual issues 
are still rather high, particularly when 
judged on the basis of current earnings. 
It is all very well to talk of buying 
stocks in a depression, but this presup- 
poses that stock prices will be low in a 
depression. What is really meant is that 
stocks should be bought when they are 
low, in spite of the fact that business 
may be depressed. 

The reduction in the 
adelphia rediscount 
Thursday by a cut in the New York rate 
to 1% per cent, indicates clearly that 


Boston and Phil- 


rates, followed on 


the Reserve authorities wish to avoid 
further gold imports. But the rate cuts 
are mere statements of an intention. 


Whether the rate New York City banks 
pay for their rediscounts is 2 or 1% per 
cent has no direct bearing on the money 
market, for the reason that, at least ac- 
cording to the last member bank state- 
ment, the rediscounts of these banks are 
zero. What is really significant is the 
fact that over the past three weeks the 
Reserve banks have increased their hold- 
ings of bills bought in the open market, 
by $70,- 
moreover, has oc- 


on a seasonally corrected basis, 
000,000. This increase, 
curred at a time when gold is flowing 
into the country in moderate volume. 

It is interesting to note that the re- 
duction in the 
shadowed, as is often the case, by a rise 
in sterling exchange. The English are 
much better informed on the intentions 
of our Reserve authorities than 
American bankers. 


local rate was fore- 


are 


A. McB. 

















Friday, May 8, 1931 


THE ANNALIST 


851 





Reduction in Bill Rate Causes Renewed Speculation 





HE outstanding event 
of the month in the 
money market was 
easily the reduction 
by the Federal Re- 
serve Bank of New 
York of its buying 
rate on acceptances 
running from one to 
first on April 22 from 








forty- five days: 
1% per cent to 1% per cent, and then 
again on April 25 from 1% per cent to 
the unprecedentedly low figure of 1% 


per cent. The object of this reduction 
has been variously interpreted. But the 
actual results to date seem to have been 
limited to a sharp rise in sterling ex- 
change and a decrease in open market 
rates on acceptances. Time money rates 
declined slightly, but otherwise the 
money market in general has not been 
greatly affected. 

Nevertheless, the usual seasonal ten- 
dency in the money market is strongly 
upward in March and April, so that 
adjusted for seasonal variation commer- 
cial paper rates on the average in Apri} 
were lower than in any previous month 
in the last half century. The April 
seasonally adjusted average was 2.32 per 
cent, as compared with the previous low 
record of 2.45 per cent for October, 
1894. 


TABLE I—SEASONALLY ADJUSTED IN- 
TEREST RATES 


Ap. Mar., 7 
1931. 1931. 1930. 
Call money renewals 1.51 1.52 4.04 
Time money (60-90 day 1.86 1.83 4.09 
Comm. paper (4- . month) 2.32 2.48 3.79 
Acceptances (90 day 1.44 1.50 2.92 
Bon yields On ae 4.30 4.21 4.39 
Bankers’ bills acon (3 

ment) *.....:. 2.56 5.26 


On May 6 the Federal Reserve Bank 
of New York again reduced its buying 
rate on acceptances by one-eighth of one 
per cent, and the open market rate fell 
to a new record low at 1% per cent 
asked for ninety-day paper. 

Bond prices declined in April, as 
shown by the downward movement of 
the bond yield curve on the accompany- 
ing chart of Bond Yields and Stock 
Prices. The yield curve on this chart is 
plotted on an inverted scale, so that ris- 
ing bond prices, which are virtually the 
same as declining yields, are indicated 
by’ a rise in the curve, while falling bond 
prices, which are virtually the same 
thing as rising yields, are indicated by 
a drop in the curve. 

The bond market in April was affect- 
ed by a multitude of conflicting influ- 








ences. Among the influences tending to 
bring about a rise in bond prices the 
most important were, of course, the con- 
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dexes, see The Annalist of March 6, 1931, 
page 467 
tinued ease in the short-term money 


market together with the efforts of the 
Federal Reserve Banks to make money 
still cheaper, and the plethora of funds 
seeking investment. Among the influ- 


Over Reserve Bank Policy 


ences tending to depress the bond mar-_ reduction. In the week ended April 22, 
ket the most important were the break there had already occurred an increase 
in stock prices, the failure of a large in- of $20,000,000 in the Reserve Banks’ 

vestment banking firm and in general a__ portfolio, and in the week ended April 
renewal on a much reduced scale of the 29 there was a further increase of $18,- 


easy money panic of last December. 000,000. This combined gain of $38,000,- 






























As shown by the accompanying chart 000, while not especially large, occurred 
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stock prices; and the i R of stock prices as shown above represents the de 
of the weighted averages from the trend line thus computed, so that 100 on 

chart represents estimated normal. 
Money rates are plotted on an inverted scale, because in the past rising interest 
have tended to precede falling stock prices and falling interest ra es have te! i t 
tende tc anticipate 





precede rising stock prices. Time money rates in the past hay 
lightly important turning points in the general money market 
of Reserve Bank Credit, the reduction in at a time when the usual seasonal move 


ment is downward 
The dollar acceptance, incidentally 


the bill-buying rate by the Federal Re- 
serve Bank of New York resulted in a 
considerable increase, allowing for sea- now in high favor both in this count 
sonal variation, in the acceptance hold- and abroad as a 
ings of the Federal Reserve Banks. The a factor which is 


short -term inve 


going to 


stment 


make more 
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Average net yield on ten high-grade railroad bonds compared with the adjusted ind 
of industrial stock potas, Bond yields are plotted on an inverted scale, so that a ri 
the curve represents rising bond prices. n the past bond prices have almost 





begun their cyclical upswings in advance of stocks, usually by an interval of from ty 
to five months. 

full effects are not evident from the _ interesting than ever the latest down 
chart, however, because the reductions ward revision in rates. Despite the 


world-wide trade depression the 
volume of dollar acceptances outstanding 
at the end of March was, with due al 
lowance for seasonal fluctuations, n 
lower than at the end of April last year 


in the bill-buying rate did not occur until total 
late in the month, so that at the time 
this article was written the Reserve 
Bank statistics were available for only 


one full week after the first bill rate 


and was only about 11% per.cent lower 
than the all-time record peak at the end 
of November, 1929. The depression in 
certain classes of bonds, nforeover, has 
undoubtedly contributed to*the demand 
for bankers’ acceptances as short-term 
investments, as has also the instability 
of conditions in certain foreign countries. 
The result is that seemingly over night 
the bankers’ acceptance, which its pro- 
moters labored for -years to popularize, 











has now come into demand with a 
vengeance. 
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for bankers’ acceptances so strong, it is 
little wonder that the action of the Fed- 
eral Reserve Bank in stepping into the 
market has aroused much doubt as to 
the underlying object of the move and 
considerable skepticism as to the results. 
Coming as it did on the heels of the re- 
cent visit of Montagu Norman, Gover- 
nor of the Bank of England, to New 
York and Washington, the commonest 
explanation of the move is that it was 
intended to ward off a threatened flow 
of gold from France to the United States, 
with the hope that if France must lose 
gold, as seems likeiy, it will go to Eng- 
land where it is needed to build up the 
Bank of England reserves instead of to 
this country where it is not needed. But 
even in banking circles doubt is being ex- 
pressed as to the wisdom of the current 
attempt still further to depress money 
rates in this country. Thus in its current 
bulletin the National City Bank presents 
the following criticism: 


In their action upon the bill rate it is 
to be presumed that the Federal Reserve 
authorities were influenced primarily by 
the desire to make the Federal Reserve 
rate a true refiector of the huge supplies 
of funds in the short-term market, now 
in prospect of being augmented by the 
increasing rate of the gold flow. At 
the same time it was probably rec- 
ognized that such action would not be in- 
compatible with a desire to avert, so far 
as possible, this increasing tide of metal. 
Whether the action taken will prove per- 
manently effective in this respect is 
problematical. So far, the results have 
been encouraging, as most of the Euro- 
pean exchange rates have rebounded 
sharply, and the gold flow from France 
has been checked for the time being at 
least. With the bill rate in London hold- 
ing at 2 9-16 per cent there is incentive 
for idle funds to flow to London for 
employment instead of to this market. 

However, the fact that the flow of 
funds of ‘late has seemed to have so little 
to do with differentials in money rates 
renders it doubtful as to how far the 
new rates will permanently change the 
situation. So long as the United States 
continues to vos | a balance of payments 
running so heavily in its favor there will 
always be a danger of gold imports, and 
if we are not to constitute a continuously 
disturbing factor in the world credit mar- 
kets it would seem that we must sooner 
or later make up our minds to rectify 
the balance by either lending freely and 
on a continuously increasing scale, or 
else by finding some way of taking less 
on account of interest payments or by 
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accustoming ourselves to a reduction in 
our merchandise trade balance. 
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Gold imports in April, as indicated by 
the accompanying chart, were not unduly 
heavy in comparison with previous 
months. But the fact that the inflow 
has persisted for so long, even at only a 
fairly substantial rate, with practically 
no offsetting exports, set the stage so 
that when, toward the middle of April, 
the French franc hit the gold import 
point, it evidently caused the Federal 
Reserve authorities to feel that some- 
thing must be done. But on that point 
The Commercial and Financial Chronicle 
is impious enough to remark: 


One is at a loss to understand why the 
Federal Reserve institutions should al- 
ways be so solicitous about imports of 
the metal when they come from Europe 
and should never manifest the slightest 
concern when the importations come from 
the Far East or from South America. 
For a long time gold has been coming in 
a steady stream from the different coun- 
tries of South America and also from 
Japan, and some amount likewise from 
China, adding to our “swollen gold 
stocks” just as the importations from 
France will add to the same, but the Re- 
serve authorities have remained undis- 
turbed. Why this manifestation of anx- 
iety regarding the loss of the metal by 
France? Everybody knows that the 
South American countries, which are 
being depleted of their supplies of the 
metal, can ill afford to spare what they 
are losing, and that the statement is also 
true relative to the gold which China is 
obliged to ship, while Japan’s stock of 
the metal, at first ample, would now, 
after the heavy drain upon it during the 
last fifteen or eighteen months, also 
appear to be getting rather low. 


But the more general criticism is 
based on the likelihood that a further 
cheapening of credit in this country is 
likely to do the rest of the world little 
good and that on the contrary it may 
result in positive harm to our banking 
situation. A daily high and low chart 
of French exchange rates shows indeed 
that on April 29 the cable transfer rate 
fell to a new low and at no time since 
then has it shown any tendency to rise. 
It appears that in addition to the sev- 
eral millions of gold received and in 
transit from France there are likely to 
be further shipments, although the im- 
port point has been lowered by an in- 
crease in freight rates. Sterling ex- 
change, on the contrary, has risen sharp- 
ly; perhaps that by itself is a sufficiently 
favorable development to justify what 
has been done. 

As to the. wisdom of injecting addi- 
tional Reserve bank credit into the do- 
mestic situation, all the comment that 


appears to be needed is the oft-repeated © 


one that there is no need of it at pres- 
ent with the only source of increased 
_ demand for credit the United States 
Government, which is having to put out 
new security issues in rapid succession 





in order to cover the absurdly underesti- 
mated treasury deficit. This lack of 
demand for commercial credit is result- 
ing in a marked change in the character 
of bank assets. Loans and discounts 
continue to drop rapidly, while invest- 
ments, as shown by the accompanying 
chart of member bank credit, continue 
to reach skyward. Most of the recent 
increase in investments has been in gov- 
ernment bonds, and from the standpoint 


from last October to December being 
caused not by increasing trade but by 
the withdrawal of funds by the public 
from the banks, which in turn forced the 
banks to withdraw abnormally large 
amounts of currency from the Reserve 
banks for till money purposes. The re- 
newed rise in April, after a moderate 
decline from December to March, prob- 
ably reflects pretty accurately the re- 
turn of something mildly approaching 
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of general banking liquidity these re- 
cent banking changes are as wholesome 
as they are inevitably part and parcel 
of the current deflation. Reduced to 
these two elements (declining loans and 
discounts vs. rising bank investments) 
the banking situation appears to be very 
simple. But complications continue to 
arise which make the observer wonder 
at times whether we shall ever get on 
our feet again. 

One such development was the visible 
loss of confidence which developed in 


the panicky conditions of last December; 
we could at any rate feel much more 
confident of stability if money in circu- 
lation had continued to decline instead 
of increasing. 

Another difficulty with the present 
drastic easy money policy is the inability 
of the banks to make adequate profits, 
especially the small banks. The Federal 
Reserve Bank of New York, in its 
analysis of 1930 banking operations in 
the Second Federal Reserve District, 
states: ; 





AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED 
_ ADJUSTED FOR SEASONAL VARIATION 
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Figures for April for residential and non-residential not 
gre not include public work and utility construction. 


W. Dodge Corporation. 


April with the spread of all sorts of 
rumors about this and that institution 
and the actual collapse of two. This was 
reflected in a severe decline in indus- 
trial and second-grade railroad bonds, 
although high-grade railroad and public 
utility bonds were scarcely affected. It 
was also reflected in a renewed rise in 
money in circulation, as shown by the 
accompanying chart. 

Money in circulation is sometimes 
used as an index of business activity, 
and to a certain extent it does, of course, 
reflect major swings in business, as in 
1922-23 and from August, 1929, to Oc- 
tober, 1930. But the chief value of this 
series is as an index of public confidence 
in the banking situation, the sharp rise 





yet available. Non-residenual 
ource of original data: The 


By far the most important effects of 
the depressed business conditions during 
1930 are reflected in unusually heavy 
losses charged off on loans and on securi- 
ties. Losses charged off on securities 
were particularly heavy for the smaller 
banks and especially those whose hold- 
ings included any considerable number of 
bonds chosen for their high yield, since 
bonds of this type suffered a severe de- 
cline in value toward the end of the year. 

Partly because of the reduced rate of 
net earnings, which was the lowest in 
the eight years covered by these studies, 
but more largely due to the heavy losses 
charged off, the ratio of net profits * * * 
to capital funds declined drastically. 


The conditions which brought about 
this decline in earnings can scarcely be 
said to have improved since the begin- 
ning of 1931. Nearly all classes of 





bonds, except government and _ high- 
grade railroad and public utility bonds, 
have declined sharply; demand for credit 
has slackened further, and banks have 
been forced to reduce the rates charged 
customers (in New York City from an 
October, 1929, peak of 6.08 per cent té 
a March, 1931, average of 4.20 per cent; 
in eight other Northern and Eastern 
cities from an October, 1929, peak of 
6.25 per cent to a March, 1931, average 
of 4.62 per cent; and in twenty-seven 
Southern and Western cities from a 
November, 1929, peak of 6.29 per cent 
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to a March, 1931, average of 5.39 per 
cent). As a last resort there has devel- 
oped recently a widespread movement 
throughout the country toward the re- 
duction of interest paid on de- 
posits. If easy money is to be made still 
easier by the Federal Reserve Banks, 
this movement is bound to go much 
further, and there are plenty of reasons 
for questioning the general economic 
benefits to be derived from such a move- 
ment. It will, however, be the only way 
in which the banks can offset their de- 
clining revenues, unless, of course, busi- 
ness activity recovers more rapidly from 
this depression than it has from previ- 
ous ones. But to attempt to straighten 
the entire situation out through such a 
roundabout process as attempting to 
stimulate business activity through arti- 
ficially low interest rates (which thus 
far has failed) appears to be a question- 
able policy from almost any standpoint. 


rates 


The theory, moreover, that the method 
by which easy money stimulates business 
activity is by stimulating the bond mar- 
ket, which in turn stimulates new con- 
struction, received a rude shock in April 
so far as the immediate outlook for im- 
provement is concerned, because the 
seasonally adjusted average daily value 


of construction contracts awarded in 
thirty-seven States east of the Rocky 
Mountains, based on the F. W. Dodge 
figures, declined to a new low record 


for the present business depression. This 
does not, in the writer’s opinion, invali- 
date the general theory itself, nor do the 
developments of the last two years 
invalidate the general sequence theory of 
economic cycles. These theories, 
rectly stated, are that normally 

without the influence of artificial manip- 


cor- 
(i. e., 


ulation of money rates and other at- 
tempts artificially to revive business) 
declining interest rates tend to bring 
about rising bond prices, which in turn 


tend to stimulate construction activity, 
which eventually has an important part 
in stimulating business activity. The 
trouble with the timing of these se- 
quences in the last few years has been 
not in the theories themselves but in the 
attempts which have been made by cer- 
tain groups to divert powerful economic 
forces out of their customary channels. 
D. W. ELLSwortu. 
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AMERICAN I. G. CHEMICAL CORPORATION 


Balance Sheet, March 31, 1931 





ASSETS LIABILITIES 


Cash. $3 466,470.12 Accrued Interest Payable 716,448.15 


Reserve for Federal Inx 


Marketable Securities. 8,011,824.19 and other tax 40,474.98 


Short Term Loans 5 262,734.87 756,923.13 


Accounts Receivable. 


1,616,501.81 


TOTAL CURRENT LIABILITII $ 


DEFERRED LIABILITIES 


Guaranteed 544% Convertit 


3,860,000.00 


Debentures, due May 1, 194 
Original Issue 





$50,000,000.00 
71,000.00 


rOTAL CURRENT ASSETS $18,357,530.99 Converted. 





OUTSTANDING 29,929,000.00 


INVESTMENTS 47,984,985 .06 , : 
Common A Stock of ni 


\uthorized 00,000 


DUE FROM AFFILIATED COMPANIES... 5,500,000.00 


Issued and Outstand 


20.485.91 $86,207 share $12,155,175.00 
OFFICE EQUIPMEN'I 20,485. i , 
. Common B Stock of par 


Authorized, issue 


86,809.53 3.000.000 


PREPAID AND DEFERRED CHARGES 
000,000.00 


837,318.29 


+,411,395.07 


Capital Surplus 
Earned Surplus 


rOTAL CAPITAL AND SI 37,403,888.36 


$71,949,811.49 








$71,949,811.49 


TOTAL ASSETS rOTAL LIABILITIES 





Statement of Income and Expense 
for the Year Ended March 31, 1931 


Analysis of Surplus 
March 31, 1931 


een $4,252,987.11 CAPITAL SURPLUS 
General and Administrative 3alance at March 31, 1930 $17.835.018.29 
Res ing f n 
EE ray $159.350.42 Resulting fr ( 
44.000 Debenture . nt . 
shares of ( 2,300.00 


Taxes, including Federal Income 





Balance at March 31. 1931 
EARNED SURPLUS 


124,570.65 283,921.07 $ 17,837,318.29 


Tax, and Other Deductions 





Balance at March 31, 1930 %2.088,442.37 


Net Income before Interest on Debentures $3.969,066.04 


nu - 
Net Income for vear 


1,646,113.34 March 31, 1931 


Interest on Debentures. 322,952.70 


Balance at March 31, 1931 


4,411,395.07 








NET INCOME TO EARNED SURPLUS $2,322,952.70 TOTAL SURPLUS $22,248, 713.36 


April 20, 1931 
We have examined the accounts and records of the American 1. G. Chemical Corporation for the twelve 1 ths ended M 1, 1931; and 
WE HEREBY CERTIFY that the foregoing Balance Sheet and accompanying statement of Income and Expens¢ s of Surplus, are in harmony 
with the books, and, in our opinion, correctly reflect the financial status of the Company as at March 31. 1931, and f its operations for the period 


W. LAFRENTZ..& CO., 
Certified Public Accountants 
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HE opening of a world 
wheat conference in 
London on May 18 for 
the purpose of sta- 
bilizing world wheat 
prices, together with 
efforts by the Farm 
Board to dispose of 
its huge holdings, 

again brings the wheat situation into 

prominent relief as a national and in- 
ternational problem. It is difficult, and 
probably futile, to try to anticipate the 
action and consequences of the interna- 
tional conference. No one in authority 
has suggested even a tentative program, 
and the generalization heard in some 
quarters, that the international confer- 
ence will follow closely the Chadbourne 
sugar restriction scheme, seems wholly 
beside the point. It must be remembered 
that the sugar restriction scheme had 
for its object the protection of producers 
concentrated in certain restricted sur- 
plus producing areas. The plan included 

a definite restriction of exports which is 

made possible because in totality the 

sugar producing area is limited. 

The situation is wholly different with 
wheat. The sun never sets on the reaper. 
Wheat is grown in every climate and in 
almost every country, and export restric- 
tions, if attempted, are merely subsidies 
to stimulate other wheat-producing areas. 
It is,- moreover, doubtful whether even 
the sugar restriction scheme will finally 
work. Sugar merchants apparently have 
little faith in the Chadbourne scheme as 
a price stimulus, because sugar prices 
have been influenced neither by the dis- 
cussion, by the final agreement, nor 
by the government support which is 
imminent. It is not meant te imply here 
that the international wheat conference 
is wholly a futile gesture. It is not im- 
probable that the conference can call 
world-wide attention to the statistical 
drift of wheat and initiate long-time, 
sound, economic, remedial measures. It 
seems unlikely that the immediate price 
situation will be affected. 











Farm Board Controls Domestic Prices 


On the other hand, when we discuss 
the statistical situation of wheat in the 
United States it is necessary that such 
factors as production, consumption, ex- 
ports and carryover be supplemented by 
the probable activities of the Farm 
Board and its subsidiary agencies deal- 
ing in wheat. The report last Saturday 
that the Farm Board had sold 15,000,000 
bushels to a North American buying 
agency of one of the important Euro- 
pean import houses is typical of recent 
disturbances in the market because of 
rumors and reports of what the Farm 
Board might do. The decisions of the 
Farm Board are not easily predictable 
because they are not always based on 
the economics of the situation. It is not 
improbable that sales may now be forced 
because elevator space is at a premium 
and it becomes virtually imperative to 
make room for the on-coming crop. 

But the Farm Board has demonstrated 
that it can arbitrarily interfere with 
wheat prices, at least for a short time; 
and that such interference is in no way 
predictable by examining the statistical 
position of wheat. An example of one 
such successful interference with the 
supply and demand course of prices 
occurred last November with the 1930 
wheat erop when the Farm Board 


pegged wheat prices up to the May 
(1931) deliveries of old wheat at a price 
15 to 25 cents above world prices. This 
action involved putting United States 





Large Increase in United States Wheat Carryover; 


The Statistical Position 


wheat on a domestic basis. The premium 
over Canadian or Argentine wheat nat- 
urally froze up all exports and compelled 
the Farm Board to buy all wheat nor- 
mally going for export and all wheat of- 
fered above current domestic consump- 
tion. In consequence, the United States 
annual carryover which is normally di- 
vided between farmers, shippers, central 
and seaboard warehouses and mills has 
this year been transferred from these 
private owners to the granaries of the 
Farm Board. 


Statistical Position Promises No Price 
Improvement 


Apart from Farm Board activities 
there is little that promises an improve- 
ment in price. The estimate published 
in THE ANNALIST last October that the 
July, 1931, carryover in the United 
States would probably total 372,402,000 
bushels needs to be revised upward, in 
the light of more recent figures and 
events. At that time the 1930 crop was 
estimated at 839,612,000 bushels, but the 
final government report places the actual 
crop fully 11,000,000 bushels higher. An- 
nual exports were estimated in accord- 
ance with the then apparent trend at 
about 123,000,000 bushels, a figure not 
only justified by the trend at that time 
but approaching closely the annual ex- 
ports during the last few years. Ex- 
ports were sharply curtailed, however, 
almost immediately after that estimate 
was made, by the price-pegging policy of 
the Farm Board. Table I shows how 
exports began to drop sharply during 
October, almost immediately after the 
board placed United States wheat at a 
premium. Because of the seasonal char- 
acter of wheat shipments it is more 
accurate to make comparisons with cor- 
responding months of the preceding year 
than with immediately preceding months. 

But taken either way, exports for the 
three months ended March 30 totaled 
2,783,000 bushels, against 15,845,000 
bushels during the corresponding three 
months last year. This is a drop to one- 
sixth of last year’s figures and could 
hardly have been foreseen when the 
estimate was made. Including the rela- 
tively high exports during July, August 
and September, exports, for the nine 
months ended March 31, totaled 58,369,- 
000 bushels, against 77,907,000 bushels 
during the corresponding period last 
year. It would be unwise to assume that 
the last three months now definitely 
determine the trend. 


TABLE I—WHEAT EXPORTS FROM 
THE UNITED STATES 
(Thousands of bushels) 

Pet. che: 

1930-31 

from 

1930 1929. 1929-30. 

duly ... i ..- 11,904 8,691 13.7 

August .... ...+ 18,649 12,094 15.5 

September ........12,716 13,104 — 3.0 

CRONE occccccccce Gee 8,767 —27.8 

November .... . 3,266 9,977 —47.2 

December ......... 2,713 7,149 —62.0 

1931 1930 

Janua errr .. 1,289 8,245 —84.5 

Sebruary aeneee . . 137 5,185 —97.4 

er? 1,357 2,414 —44.0 

April (estimated) . 3,497 +16.6 


The Farm Board has announced that 
it will sell abroad 35,000,000 bushels of 
wheat without disturbing domestic prices. 
So far, only 8,000,000 bushels have been 
reported sold, but even these 8,000,000 
bushels have not yet appeared in the 
export figures. It seems probable, there- 
fore, that exports during the second 
quarter of 1931 will exceed the exports 
of the first quarter. In sum, while total 
exports may be larger than the present 





figure of 58,369,000 bushels by about 
10,000,000 bushels or even more, it is 
now extremely unlikely that they will 
approach the estimate last Fall of 123,- 
000,000 bushels. An estimated total ex- 
port at 70,000,000 bushels appears now 
extremely liberal, and probably errs as 
too high rather than too low. To the 
estimated carryover made last Fall there 
should be added increased production of 
11,000,000 bushels and decreased exports 
of about 53,000,000 bushels, thus making 
the new estimated carryover on July 1, 
1931, in the United States about 436,000,- 
000 bushels. 


Carryover May Be Reduced by Wheat 
Fed to Live Stock 


The Department of Agriculture argues 
that, in addition to the usual consump- 
tion of wheat, a considerable amount 
has been fed to live stock. Last Decem- 
ber the department estimated that a 
total of 236,000,000 bushels would be fed, 
against 90,000,000 bushels last year, or 
an increase of 146,000,000 bushels. The 
basis for this assumption was that the 
price of wheat has been sufficiently low 
to encourage feeding wheat instead of 
selling it. No figures are available to 
show how much has actually been fed. 
The assumption that the low prices en- 
couraged considerable feeding loses force 
when we remember that other feeds, 
such as corn and barley, have also been 
cheap, and these are preferred as live- 
stock feeds. At any rate, the farmer is 
accustomed to use them as feed and is 
in the habit of selling his wheat. There 
appears no important shortage of grain 
feeds, other than wheat, relative to live 
stock, while in the matter of wheat, the 
farmer is an incurable optimist and con- 
tinues to hope for higher prices. The esti- 
mate made as of April 1 by the United 
States Department of Agriculture shows 
that stocks of wheat remaining on farms 
on that day were about 12,600,000 bushels 
greater than on the corresponding date 
last year, about 3,300,000 bushels less 
than in 1929, but 17,800,000 bushels 
greater than the five-year average for 
the years 1926 to 1930. The estimated 
farm stocks of wheat on April 1 were 
114,983,000 bushels, compared with 102,- 
352,000 bushels on April 1, 1930, and a 
five-year average of 97,179,000. These 
figures clearly point to a larger carry- 
over even in farm stocks. 


But some support is given to a some- 
what larger farm consumption of wheat 
than is normal by comparing April 1 
farm stocks with those of March 1. While 
both are larger than on the corresponding 
dates last year, the disappearance of 
wheat from farms during March, as 
measured by the difference in estimates 
of farm stocks during the period, totaled 
45,299,000 bushels; this was the greatest 
in six years covered by the estimates, and 
compares with a disappearance in March, 
1930, of 27,402,000 bushels, 33,732,000 
bushels in March, 1929, and 31,330,000 
bushels, the five-year average 1926-1930, 

The larger disappearance of wheat 
from farms did not go to swell stocks of 
wheat of interior mills and elevators. 
According to the report of the Depart- 
ment of Agriculture, as of April 1, stocks 
of wheat in interior mills and elevators 
were estimated at 71,208,000 bushels, or 
about 11,632,000 bushels less than on 
March 1, a month earlier. The disap- 
pearance during March of about 11,632,- 
000 bushels is equal to normal disappear- 


ance during this period in previous years. 
The reduction of stocks in interior mills 
and elevators from March 1 to July 1 
amounted to about 43,000,000 bushels in 
1929, and about 46,000,000 in 1930, or 
about 11,000,000 bushels monthly. Taking 
these figures in connection with the un- 
usually heavy disappearance from farms, 
it appears either that the farms have 
consumed much more wheat than normal 
or that if they have shipped it to in- 
terior mills it has been promptly re- 
shipped for interior consumption. Re- 
ceipts from farmers during March, as 
reported by interior mills and elevators, 
have averaged during recent years about 
3.4 per cent of the total receipts of the 
year, equivalent to about 22,000,000 
bushels. If receipts had increased in 
proportion to the larger disappearance 
from farms, they would have amounted 
to about 5 per cent of the expected total 
receipts from the 1930 crop, equivalent 
to about 30,000,000 bushels. Consump- 
tion on farms and in the interior must 
have been unusually heavy. 

In brief, there is some evidence now 
that wheat consumption on farms has 
been heavier than normal, but these 
March statistics should be used cautiously 
in establishing an average for the year, 
or even as a trend for the coming 
months. It must by no means be in- 
ferred that the missing 30,000,000 has 
all been fed, nor can this figure be ac- 
cepted as sufficiently general to support 
the estimate of the Department of Agri- 
culture that an additional 146,000,000 
bushels of wheat has been fed. The 
carryover on July 1, 1931, will probably 
total 486,000,000 bushels, minus the 
amount fed; but it promises to be well 
above 350,000,000 bushels, as against 
295,489,000 bushels last year. 


1931 Crop Will Equal 1930 


The outlook is not made brighter by 
the probabilities of the 1931 crop in 
the United States. The Winter wheat 
crop, according to an estimate of the 
Crop Reporting Board as of April 1, 
will total 644,000,000 bushels, against 
604,000,000 bushels the preceding year 
and 547,000,000 bushels the five-year 
average. The intended Spring wheat 
plantings were reported on March 1 as 
12 per cent below plantings last year. 
This reduction, even if carried out, would 
still give a total crop equal to, or slight- 
ly larger than, last year’s, because of 
the 40,000,000-bushel increase in the 
Winter wheat crop. The 1931 crop, if 
recent experience is to be repeated, will 
again increase the carryover, even if 
normal wheat exports are resumed. 


Improvement in the domestic -statisti- 
cal position is not to be expected through 
help from abroad. The latest reports 
available from forty-one countries, com- 
prising 96 per cent of the total wheat- 
vroducing area, place the total 1930 
production at 3,649,658,000 bushels, or 
an increase of 9 per cent over the 3,348,- 
154,000 bushels produced in 1929. The 
Argentine crop is now estimated at 271,- 
404,000 bushels, against 162,576,000 
bushels last year, showing an increase 
of 12 per cent over the five-year aver- 
age. The amount available for export 
and carryover in Canada was estimated 
as of March 1 at 235,000,000 bushels. 
Argentina has remaining 128,000,000 
bushels and Australian 87,000,000 bush- 
els. From available figures it now ap- 
pears that the world’s carryover will 
be increased at least 126,000,000 bush- 
els, which allows for 50,000,000 bushels 
extra consumption for feed in the United 
States. BERNHARD OSTROLENK. 
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Europe From an American Point of View 





1T is something of a let- 
down this week after 
last week’s excite- 
ment appertaining to 
the British budget. 
The debate on the 
budget was tame 
enough. Not much 
that you could call 
definite reaches us from Spain. Rumania 
and Bulgaria feature the week—if “fea- 
ture” is the word. The Rumanian situa- 
tion continues “questionable.” On April 
30 Parliament was dissolved by royal 
decree and elections were announced for 
a new Chamber on June 1 and a new 
Senate on June 4. Of the 370 members 
of the late House, 320 were members of 
the National Peasant party. How many 
will there be in the next House? The 
party is vociferously indignant at gov- 
ernment procedure obviously aimed at 
controlling the elections. Bulgaria con- 
tinues to have her Cabinet troubles. It 
will be. recalled that after a long tenure 
of office the Liaptcheff Government re- 
signed. M. Malinoff tried to form a 
government and failed; M. Zankoff had 
a like experience; M. Malinoff repeated 
his failure; and now Liaptcheff has been 
summoned. 

Of tremendous interest to Europe, and 
especially to Great Britain, are the latest 
Chinese developments. On May 5 a Peo- 
ple’s Convention opened, or was to open, 
at Nanking. Prospect looms of secession 
from Nanking of a large part of the 
South and of temporary acquiescence 
therein of Nanking, Kwangtung (of 
which Canton is capital) has joined 
neighboring Kwangsi in secession, and 
it is plausibly asserted that Fukien, Yun- 
nan and Kweichow will soon follow. 

In the history of the controversy 
aroused by the announcement of the 
Austro-German pact (so far only provi- 
sional, if you please), of first-rate im- 
portance was the speech made on April 
23 by Dr. Benes, the Czechoslovak For- 
eign Minister, in which he utterly de- 
nounced the proposed pact as nowise 
aimed at general European relief, but as 
solely aimed at Anschluss and economic 
aggrandizement at the expense of Eu- 
ropean countries other than the two 
Germanic powers. As one should expect, 
Benes declared for a scheme of Pan-Eu- 
ropean cooperation. He was as specific 
as he well could be (assuming that he 
sees eye-to-eye with Briand), by way of 
asserting that such a broader pact 
should have the most-favored-nation 
principle as one of its main pillars, and 
should involve preferential arrangements 
whereby the grains of the predominantly 
agricultural countries of Europe should 
have assured markets in the predomi- 
nantly industrial countries, and vice 
versa as to manufactures. The empha- 
sis is important, Benes as spokesman of 
the Little Entente trumpeting its darling 
hopes. The world is looking eagerly for- 
ward to disclosure (only a few days 
ahead now) of Briand’s “counter-plan.” 
Will it be practicable? The Austro-Ger- 
man plan is eminently practicable. It 
may not be the ticket for Europe; but 
it is practicable, and promises immense 
advantages to the twain. Ah, that plan! 
It is to be presumed that M. Benes, very 
good friend of Briand, was not “gum- 
ming the cards.” 


THE BRITISH 
CQMMONWEALTH 


N a brgadcast speech the other day 
Chancellor Snowden made the follow- 
ing very interesting observations: 


In this budget I have devised every 
play my ingenuity can suggest to avoid 











By HENRY W. BUNN 


additional taxation. I was most anxious 
not to discourage our industrialists, who 
are finding it so difficult to keep their 
heads above water, by adding to their 
burdens. 

The only criticism of the budget I have 
seen is one which is really what I in- 
tended the budget to be, namely, a make- 
shift to tide over what I hope is a tem- 
porary situation without adding much to 
taxation. In fact, this is its merit. I 
can imagine what dismay would have 
been caused if, instead of using $150,- 
000,000 from non-recurrent resources, I 
had increased the income tax by 2% per 
cent. 

The means by which I have balanced 
the budget do nothing, I admit, to make 
the situation easier next year. As I 
have said, unless there is a revival of 
trade, and unless we can within this year 
effect considerable economies in expendi- 
ture on non-essential services, we shall 
have a serious situation to face in the 
next budget. 


I am hoping that this year conditions 
may be favorable for conversion opera- 
tions like those successfully carried out 
last year so that a reduction of the debt 
may be effected. 

Not without significance was the de- 
feat the other day in a by-election in 
Staffordshire of the Laborite candidate 
by the Conservative, owing to participa- 
tion of a Mosleyite candidate, the figures 
being as follows: Conservative, 12,500; 
Laborite, 11,000; Mosleyite, 4,500. The 
seat had been held by a Laborite. Since 
the last general elections the Conserva- 
tives have wrested four seats from 
Labor, and Labor has taken away one 
seat from the Liberals and won one seat 
previously held by an Independent. 

In the seven days ended April 29 the 
gold holdings of the Bank of England 
were increased by £488,000. In the same 
period the gold holdings of the Bank of 
France were decreased by 483,000,000 
francs. 

It is very important, if true, that the 
government proposes that land used 
solely for agricultural purposes shall 
not be liable to the contemplated tax on 
land values. 

We hear of announcement of reduc- 
tions on a dispiriting scale of company 
dividends for 1930. Z 

The population of England and Wales 
increased by nearly 200,000 in 1930 
(above the average of the previous five 
years), thanks to the fact that the death 
rate was the lowest year’s rate of rec- 
ord, being 11.4 per 1,000. 

We hear with pleasure that the 
amount of business done by aytomobile 
concerns at the British Buenos Aires 
Exhibition was double that expected. 

The turnover of Canadian foreign 
trade dropped by $661,000,000 in the fis- 
cal year ended March 31, imports falling 
$341,000,000, or 27 per cent, in value, 
exports $320,000,000, or 28 per cent. Fed- 
eral revenues were hard hit by the im- 
port fall. Wheat export increased in 
volume, but this was more than offset 
by fall of price. In the fiscal year 1929- 
30 wheat export totaled 177,000,000 
bushels, valued at $215,000,000, and in 
the fiscal year 1930-31 the volume was 
217,000,000 bushels, but the value only 
$177,000,000. Of the industries, the 
automotive was hardest hit. Its export 
dropped to $17,000,000 from $37,000,000 
in the previous fiscal year. 

The report of the commission which, 
under the chairmanship of Sir Ernest 
Thomson, recently visited the Orient, 
in particular Japan and China, for 
Lancashire’s behoof, is not too encourag- 
ing. “Lancashire,” concludes the report, 
“is faced with the gravest crisis in her 
history. Can she rise to the occasion 


and with a united effort win back hex 
lost trade? We are confident she can 
if she will.” To be sure, to be sure. 


FRANCE 


\ “000 imports totaled 3,929,000,- 
000 francs in value, as against 
4,065,000,000 for February, 1931, 

and 4,439,000,000 for March, 1930. March 

exports totaled 3,076,000,000 in value, as 

against 2,757,000,000 for February, 1931, 

and 3,947,000,000 for March, 1930. The 

March foreign trade balance, therefore, 

was unfavorable by 853,000,000 francs, 

as against unfavorable balances of 1,308,- 

000,000 for February, 1931 (a record), 

and 492,000,000 for March, 1930. The 

balance for the first quarter of this year 
was unfavorable by 3,404,000,000 francs, 
as against an unfavorable balance of 
2,320,000,000 for the corresponding quar- 

ter of 1930. 

France was visited by more tourists 
(even more American tourists) in 1930 
than in 1929, but the total of their spend- 
ing was less by 30 per cent than that of 
the smaller number in 1929. 


GERMANY 


GAVE last week figures of German 

foreign trade in March. Here is a 

new set. The balance was favorable 
by 283,000,000 marks, said to be the larg- 
est of record. Imports totaled 584,000,000 
marks in value, as against 884,000,000 
for March, 1930, being the lowest figure 
for any month since 1926. Exports totaled 
867,000,000 marks. Exports of manufac- 
tured goods totaled 662,000,000. Imports 
of raw materials in the first quarter were 
39 per cent in value below those of the 
corresponding quarter of 1930. March 
normally sees a seasonal increase of ex- 
port, but the March increase this year 
was bigger than last. Since the beginning 
of the year both total exports and ex- 
ports of manufactured goods have stead 
ily increased. 

Railroad revenues of the first quarter 
of 1931 totaled less by $40,000,000 than 
for the corresponding quarter of 1930, 
less by $70,000,000 than for the corre- 
sponding quarter of 1929. 

Dr. Bruening was once an active offi- 
cial in the German Trade Union League. 
The fact makes it easier to understand 
Socialist collaboration with him. 

The Lignite Gas Company of Kassel 
announces that, after years of research, 
it has solved the problem of making gas 
from lignite on a commercial basis. The 
gas yield from lignite is said to be from 
50 to 200 per cent greater than that from 
coal. The remaining lignite coke has, of 
course, considerable value, enough, in- 
deed, it is claimed, to cover the cost of 
conversion. The plants for production 
of gas from coal cannot be used for the 
lignite conversion, new and expensive 








plants being required, but such expen- 
diture would seem justified. 

In 1930 Germany imported American 
goods to the value of 1,307,000,000 marks, 
as against 1,790,000,000 for 1929. The 
decline is in part referable to foodstuffs, 
in part to raw materials. 

We should keep the DO-X, that great 
flying boat, under eye; there are eco- 
nomic possibilities there. Her sundry 
misfortunes will be recalled. The other 
day, reconditioned after her last disaster, 
she took off from Las Palmas in the 
Canaries and flew south off the coast 
of Spanish Rio de Oro to Villa Cisneros, 
the capital of that bleak possession; 
some three hundred miles in about four 
hours. The next stop will be on south 
to Bulama in Portuguese Guinea; thence 
the big hop over the Atlantic. 


ITALY 


REMIER MUSSOLINI unbosomed 

himself characteristically the other 

day to the Association of Italian 
Incorporated Companies. Among other 
things he said: 

The policy of reduction of salaries and 
wages to influence retail prices, which 
Italy was the first to apply, has now 
been adopted by almost the whole of 
Europe. But here we have reached a 
limit beyond which it is impossible to 
go without none ee the danger that 
the antidote may ome a poison. 

He retorted indignantly to the not in- 
frequent foreign charge that the Fascist 
régime is “harrying private initiative.” 
He gave statistics contra, and concludede 
with a flourish: 

The Fascist economic system is a har- 
monious synthesis of liberal and social 
systems. Its efficiency is shown by the 
fact that when submitted to the greatest 
strain it has given the maximum re- 
sults with the minimum of inconveni- 
ences. To convince one’s self of this it 
is sufficient to cast a glance on what 
is happening in the remainder of the 
world. 


The banks are declaring dividends for 
the business year just ended about the 
same as those for the previous business 
year. 


RUSSIA 


EPORT from Moscow of March 23 
R declares that the rate of produc- 
tion of oil in the Soviet Union has 
at the end of two and a half years of 
operation of the Five-Year Plan passed 
the maximum rate contemplated by that 
plan. Daily production is now 58,000 
tons, as against 58,000 contemplated for 
the last year of the plan. It is estimated 
that the total production of this year will 
be 27,500,000 tons, as against 20,800,000 
estimated for the last year of Pyatiletka. 
Indeed, production of 46,000,000 is pre- 
dicted for 1933. 
Official figures show an adverse trade 
balance for the first quarter of 1931 of 
51,738,000 rubles, as against an adverse 


Continued on Page 869 
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A Review for the Week Ended Tuesday, May 5, 1931 


Commodity Prices has 
declined again to a 
new low record for 
many years, the fig- 
ure for last Tues- 
day being 104.5, as 
against 104.9 (re- 
vised) for the preceding week and 132.0 
for the corresponding date last year. 
This week makes the eighth consecutive 
week downward. Practically all groups 
of commodities contributed to the de- 


HE ANNALIST Week- 
' ly Index of Wholesale 





change was a decrease in sugar prices 
after eleven weeks of stability. The 
textile products group was forced to 2 
new low by continued lack of interest in 
the cotton goods market and by a fresh 
outbreak of weakness in raw silk. 

The decline in the fuel group was 
caused by a further cut in crude petro- 
leum prices; since the index was com- 
piled, moreover, there have been further 
slashes in gasoline prices in important 
Eastern areas. In the metals group 
copper has reverted to the 9-9% cent 
level, and in rather startling contrast 
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, ‘ . 96.6 121.7 

107.6 143.0 106.3 131.1 105.7 95.6 118.7 

123.9 106.4 142.4 106.3 127.8 105.0 91.8 116.6 

118.9 105.2 140.8 105.8 129.4 101.0 89.1 114.8 

115.2 103.1 139.4 105.7 126.3 100.4 88.9 111.2 

115.4 102.3 131.2 105.7 123.2 101.1 87.8 109.3 

112.4 99.8 125.9 104.6 122.5 99.0 85.6 106.1 

134.5 127.4 156.8 113.1 149.8 108.7 115.7 132.0 
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cline, the only exception on the upside 
being a small rise in the miscellaneous 
group from the extreme low of the two 
preceding weeks. 

In the farm products group the widest 
decreases were in hogs and cotton, which 
were partly offset by a comparatively 
small decrease in wheat and an upswing 
in cattle from the extreme low of the 
preceding week. There was also a 
slightly firmer tendency in the other 
grains, corn leading with a rather feeble 
rally from the new low established the 
week before. The outstanding movement 
in the farm products group was possibly 
the renewed weakness in raw cotton, the 
New York spot price finally on May 2 
breaking through its December low of 
9.45 cents to 9.40 cents whence, how- 
ever, it recovered on Monday and Tues- 
day to 9.70 cents. 

In the food products group the chief 


to previous dips there appears to have 
been not the slightest disposition on the 
part of consumers to buy at the reduced 
figure. Finished steel prices have also 
declined, this time to the lowest level 
since May, 1922. 

About the only bright spot in the com- 
modity price situation is the upward 
reaction which has occurred in crude 
rubber, one of the components of the 
miscellaneous group of commodities. 

D. W. ELLSWORTH. 


DAILY SPOT PRICES 
*Cotton. }Wheat. tCorn. §Hogs. 


Apr. 28 9.95 965% .73% 7.13 
Apr. 29. 9.80 965, .T2% 6.95 
Apr. 30. 9.75 96% 74 6.91 
May 1 9.50 965%, TH, 7.19 
May 2 9.40 93% 73% 7.05 
May 4. 9.70 .93 .T4% 7.02 
May 5 9.70 96 74 6.95 


*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. &Day’s 
average, Chicago 


Outstanding Features in the Commodities 
The Commodity Price Level 


Speculative Commodity Markets 
Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 


OTTON for May deliv- 
ery declined sharply 
during the past week, 
but recovered part of 
the loss on Monday 
and Tuesday. It re- 

mained under 10 
URS = cents during the en- 
ay; a tire period, closing 

Tuesday at 9.58, after falling to 9.38 

Saturday from the preceding reece s 

9.96. 

Despite slack sales, the edpeone index 
of cotton cloth production continues to 








sight for the season to date is 12,490,; 
000, against 13,288,000 for the same 
period last year. Exports of American 
cotton were 74,000 bales last week, com- 
pared to 43,000 last year. Total exports 
for tbe season to date are 5,948,000 
bales, against 6,170,000 last year. 

The world visible supply of American 
cotton on May 1 was 6,800,000 bales, 
against 6,927,000 the previous week and 
4,316,000 a year ago. The reduction 
during the week was 127,000 bales, 
against a decline for the same period 
last year of 142,000. 





Wheat, No. 2 red (bu.).. 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.). 
Rye, No. 2 white (bu.). , 
Barley, malting (bu.).... 

Cattle, best heavy steers, Chicago Gee | lb.). 
Hogs, day’s goermes.. Chicago (100 Ib 
Cotton, middlin 

Wool, fine staple territory (ib.). 
Wool, Ohio delaines, greasy ante (Ib.). 
Steers, choice carcass (700 [b.)...........::. 
Hams, picnics (1b.). 
Pork, mess (100 lb.). 
a. bellies (1b.) 
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Cottonseed oil, imm. crude, S. -. Ray Ib.). 
Printcloth, 38%4-inch, 64x60, 5.35 
Cotton sheeting, brown, 36-inch, 36x06, 4,000 
unbranded double cuts (yd.) 
Cotten yarn, Southern two-ply warps, No. 
LINK 5 4a a iie ne 3h ving ha sid ane R eee 
Worsted yarn. Bradford, 2-40s, halfblood 
weaving (lb.) 
Silk, crack double extra, 13-15 (Ib.)........ 
Rayon, domestic, 150 denier, A quality (Ib.) 
Coal, anthracite, stove, company (ton)..... 
Coal, bituminous, steam, mine run, Pitts. 
GS wd édnesecevees 
Coke, Connellsville furnace (ton) ieieeiaia tees 
Gasoline, at service stations, Oil, Paint and 
wae Reporter av’ge for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton)......... 
Finished steel, Iron - composite (100 Ib. ) 
popeet.S electrolytic a 
BME GED cccccccccccceveese 
Tin (ib, hd ake MRA One 
Zinc, East St. Louis (Ib.)..........+... 
Lumber, American Contractor composite 







Brick, Amer. Contractor composite .(1,000).. 
Structural steel, American Contractor com- 
posite (100 Ib.) ..... cree eer ce cee ceccececes 
Cement, Amer. Gontractor composite oe. 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago RS 
paper. newsprint, roll (100 lb.)......... : 
er, wrap ng. No. 2 Kraft ee | =). vatan 
Rubber, Pi. Pst atex crepe (lb.) aie 
tMonthly A as of March 








SPOT PRICES OF IMPORTANT COMMODITIES 
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rise sharply, having now reached 93.8, its 
highest point since May 3, 1930, and a 
rise of 2.6 over the preceding week. 

Forwarding of American cotton to 
the mills of the world, according to the 
New York Cotton Exchange, amounted 
to 211,000 bales last week, compared to 
228,000 for the same week last year. 
Total forwardings during the season to 
date are 8,721,000 bales, against 10,903,- 
000 for the same period last year. 

The movement of American cotton in- 
to sight was 84,000 bales last week, 
compared to 86,000 for the same period 
last year. The total movement into 


Range of Cotton Future Prices. 


—May— ——July—— ——Oct.— 
High. Low. High. Low. High. Low. 


Apr. 27...10.03 9.92 10.28 10.19 10.64 10.54 
Apr. 28...10.04 9.88 10.28 10.12 10.64 10.48 
Apr. 29... 9.95 9.82 10.19 10.07 10.52 10.42 
Apr. 30... 9.81 9.64 10.05 9.87 10.43 10.21 
ay 1... 9.91 9.48 10.13 9.71 10.50 10.05 
May 2... 9.50 9.38 9.72 9.59 10.05 9.93 
Wk’'s rg..10.04 9.38 10.28 9.59 10.64 9.93 
May 4... 9.70 9.44 9.94 9.66 10.31 10.00 
May 5... 9.78 9.58 10.03 9.77 10.38 10.13 
May 6... 9.72 9.50 9.95 9.70 10.31 10.05 
May 6 
close 9.72 9.91@ 9.93 10.27@10.29 
—Dec.—- ——Jan.- —Mar.— 


High. Low. High. Low. High. Low. 


Apr. 27...10.87 10.78 10.99 10.88 11.20 11.08 
Apr. 28...10.86 10.71 10.97 10.82 11.21 11.05 
Apr ‘10.76 10.67 10.88 10.77 11.08 10.99 
ay 1...10.71 10.27 10.83 10.40 11.03 10.62 
May 2...10.28 10.16 10.43 10.29 10.63 10.50 


g..10.87 10.16 10.99 10.29 11.21 10.50 
...10.53 10.25 10.64 10.36 10.86 10.57 
...10.64 10.36 10.76 10.47 10.98 10.70 

..10.54 10.28 10.64 10.40 10.81 10.59 


10.61@10.62 10.81 


27 
28 
Apr. 30...10.65 10.46 10.75 10.57 10.95 10.77 
1 
2 
r 
4 
5 
6 
6 


According to the New York Cotton 
Exchange Service, world consumption 
during the first eight months of the 
present season amounted to 7,400,000 
bales, compared to 9,200,000 for the 
same period last season. Of this Great 
Britain took 629,000 bales, against 
1,000,000 last year. 

COTTON MOVEMENT FROM AUG. 1, 1930, 


TO MAY 1, 1931, WITH COMPARISONS 
1931 1930 
Bales Bales. 
8,241,009 7,777,807 
Port stocks 3,493,589 1,650,171 
Interior receipts : oo 598 5,966, oe 

Interior stocks - 6,594 940,9' 


Port receipts 


Into sight ...... acseirs 13 100, 173 13,925, 332 
Forwarded to Northern 

DS hs ea unk kaa tae 908,504 1,066,456 
Forwarded to Southern 

mills ... cud easka 3,270,000 4,246,000 


World's visible ‘supply of 
American cotton . 


WHEAT 


UTURES advanced during the week, 
HK May contracts closing in Chicago’ 
at 84% cents Tuesday, against 824 
a week ago, and July futures at 63%, 
against 61%. Winnipeg May futures 
closed at 6244, against 62% a week ago. 
Exports for the week totaled 514,000 
bushels, against 2,621,000 last week, and 
545,000 two weeks ago. 
Some support for the market has come 
from reports that there is insufficient 
moisture in the Northwestern United 


6,302,285 3,975,166 





Continued on Page 861 
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] yi [NEW YORK TIMES INDUSTRIALS DAILY | 
THE NEW YORK TIMES 25 25 INDUSTRIALS BY CALENDAR WEEKS NEW YORK TIMES RAILROADS DAILY 
A 500 - ‘a = 7 ——+—— 500 in Te) t 5 | 260; 10 
| | | 100}- t t 14 | 2407 4 h Ip 
480}——_—_—_+_+__1_ a, __ = —a50 wey by 
, | nt 7 wn 
| | = 's7 rd 
} | . i ' | | oo 4 x >0} ud le ; 
+ Ww — -* uw 
| | i | a - < ° 
400}——}—}-_ = | |s “} |S pr’ |g 
3} | 3 12 ¢ 
| | 80 t 22 | 00} . 2 
| | = = 
- y | ; 
— | | —_ | --f- ---—+ = | Uae “ MAY 6 | | 
, , ri AY | } | 7) 70 | ; 80 Fy 
¢ | 4 | F } = } &.MAY 5 
4 ; j tH; 4} | | | PAILY SALES 
” ile | ~ DAILY SALES | ALL INDUSTRIALS 
Q | | | a } & | rs | ALL RAILROADS at . | 
| ‘ Zi P Z } r 7 nod MAR APR MAY : ae APR MAY 
; WI al j SATURDAY SALES MULTIPLIED BY2 0 J |_SATURDAY SALES MULTIPLIED By 2 
| —Y) | | The New York Times Stock Market Averages 
— | : r WEEKLY HIGH, LOW AND LAST 
(/ Week Ended: ———25 Rail ——25 Industrialza——_, _———50 Stocks—— 
| | | } ap 1930. High. Low. Last. High. Low. Last. High. Low. Last. 
4 ; OS eee 111.15 107.95 110.07 280.46 266.33 269.07 195.79 _187.92 189.57 
| | Ba RY 114.07 108.40 114.02 277.94 258.33 277.50 196.00 “183.36 195.76 
: P (22 See Sere 116.90 114.61 116.45 292.98 276.58 286.73 204.94 195.59 201.59 
| | d = Seaepeee 116.08 114.41 115.48 293.57 277.14 292.64 204.54 195.77 204.06 
7 | | 4 MEE Mikdccceecta 116.20 112.05 112.44 298.05 280.44 287.26 207.12 196.24 199. 
i at JOR eeg 113.89 108.34 108.92 294.66 267.48 271.53 204.27 187.91 190.2: 
a SS Seeeepey: 110.91 108.26 110.78 281.77 261.67 279.27 196.34 .96 195.02 
| Ae Saar eaa 111.16 108.81 109.48 287.66 275.00 286.31 199.22 192.62 197.89 
SE MN onekec are 112.57 109.59 112.34 295.04 282.63 294.14 203.80 196.11 203.24 
| - 3 Store: 112.88 111.73 112.81 297.51 285.18 296.68 205.19 198.45 204.74 
| teach | | lo || 88 Bice He we Be ee Be ae ee ee 
eal | GD. Bic cccccccces ° 10.2 292.4 276. a 202.2 3. oa 
Cr TL Sa Le Pe ee he a a....-... 110.08 104.76 105.14 280.23 258.67 261.55 194.8% 181.71 183.34 
1928 1929 1930 1931 2 i Seer 105.41 101.93 102.71 267.95 249.38 261.38 186.40 175.55 182.04 
ts Si isisiccesc 102.06 96.31 i 258.57 239.90 240. 180.31 164.60 169.1 
OES Bei ndscesces 99.21 95.27 95.37 250.55 227.08 229.61 174.88 161.17 162.49 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS || Noy. foci Bren «38 Ser | 24703 620 Zanes Tear e021 162.66 
160/- | —'60 So Sees 95.21 88.83 88.93 233.67 215.24 217.06 164.44 152.03 152.99 
iS ae 91.57 85.78 91.24 234.47 209.96 233.32 163.02 147.87 162.25 
| eae 94.13 88.31 92.79 237.23 221.05 232.84 165. 154.68 162.81 
a eSeaeeeregey 92.48 86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 
Os ic Sivnaeene 89.82 85.72 985.96 233.89 220.93 221.88 161.85 153.36 153.92 
- "SE BR 79.03 79.5 221. .68 205.94 153.28 35 142.61 
4 ORs Bi sis ceca 82.95 74.20 81.82 217.95 196.67 21266 149.32 135.43 147.24 
4 | DOG: Bis ackcccacoe 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
140r-— a | - —140 1931. 
A | | OS Bs ssiteawes 85.03 76.26 84.91 219.08 200 218.30 152.06 138.47 151.60 
, Dy ov bas hon caos 90.95 83.67 89.72 222.17 214.12 217.65 156.56 148.89 153.68 
: , BG Mog oaieniais 89.09 86.42 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
AYA | ¥ | 2 ORs Dis aicnssees 92.33 87.42 92.08 219.99 20 217.08 15616 145.69 1 
J | p ET Ml cs bercxeann 90.91 91.93 220.62 211.28 214.90 156.49 151.08 153.41 
f A, |  Aearee 92.29 80 91.14 222.02 212.46 221.64 151.98 156.39 
Rs Mirae ssasecee 94.58 91.37 92.57 238.09 221.50 230.70 166.25 156.43 161.63 
120 - - - 120 Oe eer eee 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
| i See 9 91.58 92.15 251.22 240.80 243.46 173.07 166.19 167.80 
o ” SE SRE ee 91.74 86.51 87.92 246.27 232.04 7 159.33 1 
= | | A - eer 84.29 84.79 245.30 231.59 237 166.76 157.94 161.08 
ee : 2 Te eee 85.32 82.05 83.76 247.80 236.82 243.88 165.97 159.43 163.82 
a => <  peeeneree 85.17 81.65 81.71 245.87 228.80 230.07 165.52 155.22 155.89 
° 9 ces “Selec aearaae 81.88 79.11 79.92 232.66 222.48 40 157.27 150.79 154.16 
| | ro Gl IGE 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
oe a a a a ce ae 2 ; | _hoo | See 77.63 74.54 75.03 230.87 211.81 215.81 143.22 145.42 
| | NS, MB Saiica od v6s 75.32 71.52 71.72 218.80 205.87 206.66 147.06 138.69 139.19 
| ; May 2........... 73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
ei, DAILY HIGH, LOW AND LAST 
| , om—25 Rails———__  ——25 Industrials——_, ——50 Stocks——_ 
| t | High. Low. Last High Low Last. High. Low. Last. 
? a ae « SRS 70.59 72.95 209.14 195.83 208.10 141.12 133.21 140.52 
= | | | tes eee Se ee oe a Sepeeeere, EF 71.76 211.03 200.29 . 200.99 142.16 135.96 136.37 
See 71.55 71.05 71.36 204.23 197.64 203.18 137.89 134.34 137.27 
May 4....... ... 72.00 71.26 71.88 207.90 202.71 207.09 139.95 136.98 139.48 
May 5..... veee 12.90 71.44 71.56 210.04 203.81 204.67 141.17 137.62 138.11 
May 6....... 71.84 71.06 71.55 206.76 200.84 206.01 139.30 135.95 138.78 
} | For monthly high, low and last back to January, 1911, see THE ANNALIsT of April 10, 
1931, page 684. For stocks included in these averages see THE ANNALIST of Sept. 1930, 
| | | | page — ae “eae epnge —- 1911, see THE — Mey 1, 1931, » Pa e 817. Rg 
, | y A , | mont ig ow an ast back to January, 1930, see THE ANNALIST 0 ay 931, 
60 la hla achacatahaa trac tmaectat lls tat aad tart OO | page 817. 
1928 1929 1930 193) | 
Shares Sold, New York Stock Exchange 
| WEEKLY TOTALS AND DAILY AVERAGES 
AVERAGE DAILY SHARES otnaned BY WEEKS Week Ended: —RAILROADS... IND. AND MISC... ——TOTAL.—, 
12 . = a , : 12 1930. Total. Av. Daily. Total. Av. Daily. Total. ay ‘Daily. 
[ | ry 7 | . ws" i, Midnisas . 754,290 139,683 13,434,130 2,487,802 14,188,420 2,627,485 
Dec. 20 . 1,109,533 205,469 18,081,132 348,358 19,190,665 3,553,827 
| Dec. 27 428,205 97,319 8,997,025 2 044,778 9,425,230 —-2, 142,098 
a | | | | ee a © 1931 
. SS Se ore 703,568 159,902 11,030,837 2,507,008 11,734,405 2,666,910 
BN MR ie capokecoesees 673,700 124,759 10,739,603 1,988,815 11,423,303 2,113,575 
Bhs UE Reikebaens ed see 431,424 79,893 7,955,481 1,473,237 8,386,905 1,553,131 
Mik skesagtaccnes 432,760 80,141 9/274'545  1/717,508 9,707,305 + —«1,797, 649 
al t }__j _j _j___, a: eS 359,052 66,491 9,097,730 1,684,765 ' 9,456,782 1,751,256 
. | | ye Seepage 287,266 53,197 . 7,903,063 1,463,530 8,190,329 1,516,728 
Se SERRE SR or . 490,589 111,497 16,940,446 3,850,101 17,431,035 3,961,599 
| DU Mes sdsatecass ken 419,845 77,749 18,334,636 3,395,303 18,754,481 3,473,051 
o | Ot ME airessoghi0 ines 408,580 92,859 19,360,895 4,400,203 19,769,475 4,493,062 
ro) | 2k Se See eee 461,070 85,383 16,979,973 4,144,439 17,441, 3,229,823 
5 T Soh ft MEG Bas cdoecnscesexes 347,167 64,290 14, 029,575 2,598,069 14,376,742 2,662,360 
2 th ME Ms cos ciseeats 386.900 71,648 4,190, 856 2,627,936 14,577,756 2,699,584 
= _ 's -  Seeeer .. 278,630 51,598 13°2 107 2,448,909 13,502,737 2,500,507 
MG. Us sek cavsaieakis 269,869 61,334 10, 367, 161 2,492,537 ,237, 2,553,870 
an el eae is 368,420 68,226 9.495,190 1.758,368 863,610 1,826,594 
mes i Sey, aa 340,017 62.966 11,448,775 2,120,143 11,788,792 2,183,109 
Apr: %..:... - 558,920 103,504 13,471,380 2,494,700 14,030, 2,598,204 
May 2 hee 532,497 98,611 16,610,328 3,075,987 17,142,825 3,174,597 
A DAILY TOTALS 
t = en ee — YEAR TO DATE. 
~—t Sw | | Railroads. Ind. & Misc. Total.’ ° “7931. 1930. 
Apr. 36 88,327 3,246,315 3,334,642 226,515,636 343,264,890 
May 1 123,480 2,748, 640 2,872,120 229,387,756 349,251,220 
; vere eee eee oriae eee eae i a ° May 2 29,930 1,231,903 1,261,833 230,649, 354,118,750 
JUL AUG SEP OCT NOW DLC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT OV DEE sds FEB ARAPR MAY ANIA, aus spar 7 DECJAN ia paabandae dite May 4 36,160 1,323,068 1,359,228 232,008,817 362,398,010 
\ 1928 1929 1930 193) May 5 56,350 1,510,840 1,567,190 233,576,007 367,153,840 
: May 6 49,330 1,448,330 1,497,660 235,073,667 371,449,310 
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For monthly data on the weighted aver 
age of 33 industrials back to January, 1930 
and on the adjusted index of 33 industrials 











Fo oe ee ee ‘ +4120 back to January, 1929, see THE ANNALIST 
MAR APR MAY | of May 1, 1931, page 818 
B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 

- 1931. — -—— 1930.— —— — 

Apr. Mar. Feb. Jan Dec. Nov. Oct. Sept Aug. Mar 

Pig iron production 59.7 59.0 57.6 55.0 53.1 60.6 68.1 78.2 84.3 95.0 
Steel ingot qeednetion 56.9 760.5 57.5 54.3 49.2 156.3 +60.4 69.1 76.2 +90.7 
Freight car loadings °79.5 77.0 7.7 79.1 80.0 80.1 83.9 85.8 885.6 92.7 
Electric power production.*85.7 184.1 +83.6 83.8 85.9 85.3 88.6 90.9 -91.1 94.7 
Bituminous coal product’n 74.9 79.6 70.8 74.3 85.5 84.9 85.0 84.4 81.9 84.7 
Automobile production *76.0 67.4 67.7 62.6 91.3 67.4 48.6 62.7 58.4 96.9 
Cotton consumption 80.3 75.3 71.7 71.4 72.0 728 72.2 67.9 84.2 
Wool consumption P 87.2 81.9 66.0 65.0 67.0 80.5 83.3 77.6 78.1 
Boot and shoe production 88.2 88.2 74.0 71.2 71.6 82.1 89.4 89.5 95.2 
Zinc production 56.2 59. 60.1 60.5 63.8 65.5 83.2 861 84.8 92.4 
Combined index +77.9 76.1 744 76.1 76.1 79.5 82.4 83.1 91.2 


For monthly figures on the combined index back to January, 1926, see THe ANNALIST of 
April 17, 1931, page 717. For complete. figures back to January, 1919, see THE ANNALIST of 
Jan. 16, 1931, page 163. For complete figures on the Axe-Houghton Index of Business 
Activity back to January, 1879, see THE ANNaLisT of Jan. 16, 1931, page 162. 


TRANSPORTATION P. C. of De- 
5-Year parture 
Item. : Average From 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. 
All commodities. ..... on -seeeess Week ended Apr. 25 759,272 987,810 — 23.1 
Grain and grain products.. - Week ended Apr. 25 37,449 40,006 6.4 
_ f - Sapper Week ended Apr. 25 119,021 169,011 29.6 
Forest products....... ; -++.eee+ Week ended Apr. 25 32,642 68,476 52.3 
Manufactured products............ Week ended Apr. 25 539,645 649,694 — 16.9 
All commodities... .. ‘é ...ee+. Year to Apr. 12,25: ,758 15,802,724 22.5 
Grain and grein products ..... Year to Apr. 25 664,170 718,313 — 7.5 
Coal and coke...................... Year to Apr. 25 2,442,354 3,196,633 — 23.6 
Forest products...... war ..» Year to Apr. 25 562,943 1,102,435 — 48.9 
Manufactured products ... Year to Apr. 25 8,107,714 10,013,736 — 19.0 
Freight car surplus........... ..... 3d quarter April 614,228 316,072 + 94.3 
Per cent of freight cars serviceable.. April 1 92.7 : 1.2 
Per cent of locomotives serviceable.. April 1 89.1 91.9 3.3 
Gross revenue........... , ‘ . Year to Apr. 1 $1,078,680,914 $1,439,587,386 25.1 
EE Re ccccotecccccsce ROME 00 Ape. } 889,555,215  1,128,738,492 21.2 
 akesnecce aeatendeesececes ... Year to Apr. 1 82,027,351 90,360,871 9.2 
Rate of return on property invest- 
ment— “Fair Return” 
Eastern District..................... Year to Apr.1 2.50 5.75 — 56.5 
Str Year to Apr. 1 1.43 5.75 75.1 
Western District......... .... Year to Apr. 1 1.84 5.75 68.0 
United States as a whole -.+.+. Year to Apr. 1 2.07 5.75 66.0 


*Subject to revision. tRevised 
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THE ANNALIST WEIGHTED AVERAGES 


OF 

43 Stocks Combined | 

1931. 
Apr. High. Low. Last. 
30.. 51.6 47.8 651.3 
May 
1.. 52.2 49.0 49.4 
2.. 530.4 48.4 50.0 
4.. 51.4 49.5 651.1 
5.. 52.0 50.1 50.5 
6.. 51.0 49.4 50 


83 Industrial Stocks | 
Apr. High. Low. Last 


30. .144.5 
May 

. 145.6 
..141.9 
. 143.9 
. .145.3 
.143.1 


Aero 


136.1 


138.9 
137.5 
140.0 
140.8 
139.4 


143.6 
139.7 


141.1 | 


142.8 
141.9 
142.5 


3 Steel Stocks 


Apr. High. 
. 52.4 
a 


30 

May 

1.. 53.3 
2 

4 

5 

6 


gees 
Doin 


Low. 
48.8 


49.2 
48.4 
50.0 
49.7 


Last 


51.9 | 


49.5 
50.3 
51.1 
50.1 
49.5 


5 Motor Stocks 
Apr. High. Low. Last 


30.. 58.0 
May 
60.1 


Queene 
SSS 
Ovid 


3 Rubber Stocks 


Apr. High. 


30.. 29.4 
ay 
. 29.7 


Perm nor E 
BEB 


© 








3 Copper Stocks. 


Apr. High. 
-. 42.6 


omnes 
ee. 
s 
w 


9 Oil Stocks 


Apr. High 
30.. 48.9 
May 

1.. 48.8 
2.. 47.4 
4.. 48.2 
5.. 48.9 
6.. 48.0 


NAW IM] 


GROUP LEADERS 


4 Standard Oil 
Apr. High. Low. Last 


30 27.2 25.7 26.7 
May 
l 27.5 26.1 26. 
2 26.9 26.0 26.9 
4 27.4 26.9 27.1 
> 27.7 27.0 27.3 
6 27.1 26.4 27.1 


5 Independent Oil 
Apr. High. Low. Last 
30 21.7 18.6 21.3 


l 21.3 19.4 19.7 

20.5 19.1 20.4 
4 20.8 19.7 20.6 
5.. 21.2 20.2 20.4 
6 20.9 19.8 20.4 


2 Electrical Equip- 
ment Stocks 
Apr. High. Low. Last 
30 45.0 40.7 44.5 
May 

l 449 415 41.7 
2 43.6 40.8 43.1 
4 44.7 42.6 44.3 
5.. 45.0 42.5 43.2 
6 44.4 42.1 44.2 


3 Merchandise 
Apr. High. Low. Last 
30 33.5 31.2 33.4 


May 

] 34.0 32.2 32.2 
2 32.8 31.8 32.7 
+ 33.9 32.6 33.7 
5 34.6 33.3 33.7 
6 34.5 33.4 34.6 


5 Miscellaneous 
Apr. High. Low. Last 
30 47.4 42.8 42.0 


48.3 44.1 44.6 
2.. 45.6 43.0 44.9 
4 46.5 446 46.2 
5 47.4 45.1 45.3 
6.. 46.0 43.9 45.6 


5 Railroad Stocks 


| Apr. High. Low. Last 


53.8 57.6 | 
57.1 57.4 
56.2 58.1 
58.3 60.1 
58.4 59. 
57.8 59.2 | 
Low. Last 
25.6 29.3 
27.1 27. 
26.8 28. 
27.6 29. 
29.4 29 
28.9 29 
Low. Last 
39.9 42.6 
40.0 40.4 
39.5 40.1 
38.4 39.2 | 
38.3 38.8 
38.5 39.6 
Low. Last 
44.3 48.0 
45.5 46.0 
45.1 47.3 
46.6 47.7 
47.2 47.7 
46.2 47.5 


30.. 83.4 80.5 83.2 


May 

] 84.0 81.2 81.4 
2 81.5 80.8 81.3 
4 82.9 81.4 82.8 
5.. 83.1 81.9 82.0 


5 Utility Stocks 


Apr. High. Low. Last. 


30.. 75.8 70.1 75.3 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 


1931 





May 2. Apr. 25. Apr. 18. 


Oklahoma . 551,050 545,300 585,100 
Kansas .. 107,400 109,750 110,050 
Panhandle Texas 56,500 57,300 55,300 


Northern Texas 57,200 57,250 57,350 
West Cent. Tex 25,150 25,150 25,050 
Western Texas 212,650 208,600 218, 200 
East Texas... 339,750 298,400 we 


East Cent. Tex 50,750 49,700 


Southwest Texas 62,500 63,200 63,250 
North Louisiana 39,050 39,150 39,050 
Arkansas ....... 46,850 46,800 46,950 


Coastal Texas 159, 700 162,900 158,200 ,300 

Coastal Louisiana 30,350 27,850 27,450 ,000 

Eastern 103,100 101,750 105,300 103,100 101,050 

Michigan . 8,600 8,550 8,300 8,400 8,450 

Wyoming 43,750 43,300 43, 42,300 42,650 

Montana : 8,650 8,650 8,650 8,800 8,700 

Colorado ae 4,250 4,050 4,200 4,250 4,150 

New Mexico 41,350 38,550 39,000 38,350 41,800 

California 526,500 528,100 526,900 528,900 525,100 
Total 2,475,100 2,424,300 2,422,000 2,308,250 2,252,100 


CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS 


May 
1 76.7 72.6 72.9 
2 74.4 71.4 74.0 
4 76.3 73.3 76.0 
5 7.2 749 75.1 
6 75.7 73.5 75.6 
— ,-1930- 


Apr. 11. Apr. 4. Mar. 28. Mar. 21 May 3 
552,800 572,100 658,800 
109,300 109,800 125,450 


513,700 511,550 
‘ 108,950 


rs 


109,500 


IN THE UNITED STATES (18) 
(Barrels of 42 gallons) 








55,550 53,700 103,550 
57,800 5s 79,900 
25,350 25,300 59,250 
243,500 234.650 318,300 
169,000 138,900 36,700 
62,750 74,650 63,500 
39,700 39,950 40,900 
46,700 47,300 58,050 
151,250 147,500 179,000 
26,100 26,750 2,100 
101,700 101,600 128,000 
8,550 8,550 11,400 
0,800 43,950 52,300 
8,900 8,650 9,200 
4,200 4,250 4,550 


41,000 40,850 11,150 
530,400 531,900 633,100 


2,275,350 2,268,050 2,595,200 


AND FUEL OIL STOCKS 


PerCent Crude Runs Gasoline Gas & Fuel, 

Week ended Capacity. to Stills. Stocks. Oil Stocks. 

Mar. 14, 1931...... ‘ ie +o, a 16,201,000 45,821,000 127,358,000 

 & ae join ares aie 16,079,000 46,758,000 127,691,000 

Mar. 26, 1931...... EER SALE 95.7 27, 47,444,000 127,268,000 

jt: ses ; oes 15,623,000 46,076,000 126,433,000 

Apr. 11, 1931.. - 9.7 16,598,000 46,757,000 126,838,000 

Apr. 18, 1931.. 95:7 17,039,000 46,384,000 126,835,000 

Apr. 25, 1931 : 95.7 17,030,000 46,451,000 127,401,000 

May 2, 1931 _« ae 16,795,000 45,613,000 127,637,000 
NEW BUILDING (3) 

Apr., 1931 Mar., 1931 Feb., 1931 Apr., 1930 

(26 Days.) (26 Days.) (22 Days (26 Days.) 


Average daily building contracts awarded 


in thirty-seven Eastern States .. $12,958,661 





$14,230,050 


$10,700,231 $18,572,180 
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LOANS ON SECURITIES REPORTED BY MEMBERS OF THE NEW 











YORK STOCK EXCHANGE 





BROKERS’ LOANS RATIOS & 
(First of month, millions) 





Demand. sat a Time. qx —— Total.- - Total Total Stock a+b 
From Other From Other From Other | Loans. Value. (P.C.) 
1930. N. Y. Banks. N. Y. Sources. Total. N. Y. Banks. N. Y. Sources. Total N. Y. Banks. N. Y. Sources. Total. | 1930 (a) (b) (c) 
Jan. 31......-.-. 3,007,156,735 521,089,380 3,528,246,115 361,150,950 95,371,000 456,521,950 3,368,307, 616,460,380  3,984,768,065 | June ‘ 75,018 6.33 
Feb. 28.......... 3,162,216,637 548,346,715 3,710,563,352 366,721,000 ,304,000 457,025,000 3,528,937,637 638,650,715 4,167,588,352 | July "7. P 63.892 5.83 
Mar. 31.......22- 3,519,382,700 »778,639  4,052,161,33¢ 506,204,000 97,937,000 604,141,000  4,025,586,700 630,715,639 4,656,302,339 August ce 67,221 5.43 
Ss Saree 3,819,476,750 543,442,591  4,362,919,341 589,587,018 110,625,000 700,212,018  4,409,063,7 654,067 ant 5,063,131,359 September 67,721 5.31 
May 29...... wees 3,464,195, 502,677, 3,966,873,034 ora. 821,378 106,137,500 780,958,878  4'138,016,958 608,814 4,747.831,912 | October . 60,143 5.79 
June 30.......... 2'521,139;820 459/144'118 2'980:284/038 -640;035'163 67,382088 —747.427'251 B'20117S{083 | 28.536.206  3.727.711 280 ae. 55.025 4.65 
July 31...... -++- 2,607,102,855 414,261,055  3,021,363,910 028,387 48,090,000 668,118,387 3,227,131,242 462,351,055 3,689,482,297 December ... 53.311 4.06 
pug. eS 2,481,237,118 431,375,548  2,912,612,666 628,113,980 57,906,423 686,020,403 3,109,351,098 489,281,971 3,598,633,069 : 
Sept. 30.......... 2,450,752,400 379,506,939 2,830,259,339 122, 45,071,422 651,193,422 3,056,874,400 424,578,361  3,481,452,761 1931. 
i Misisovsens 1,769,538, 217,101,606 1,986,639, 692 529,585,973 39,898,422 569,484,395 2,299,124,059 257, ,028 2,556,124,087 JOMUBREY crcccccccees 1,893 49,019 3.86 
IUOV. Birccscesess 1,481,380,715 210,113,511 1,691,494, 226 447,171,354 23, 583, 422 470,754,776  1,928,552,069 233,696,933 2,162,249,002 WODruary .... 20.00% 1,720 52,061 3.30 
| .. 1,340,356, 179,043,104 1,519,400,054 353,942, 20,270,500 374,212,835  1,694,299,285 ‘199,313,604 1,893,612,890 | March .............. et ot eee = 
1931. > eerie ¥ 53,3: 
pe 1,222,756,750 142,825,765  1,365,582,515 334,329,803 20,433,000 354,762,802 1,557.086,553 163,258,765  1,720,345,318 | May ....-.--.--..++: 1,651 48,470 3.40 
| 5 ee , 333,865,650 171,386,039 1,505, 251,689 311,796,369 22,708,000 504, 1,645,662,019 194,094,039 1,839,756,058 §Ratio of brokers’ loans, as pepentet by 
 . ae 1,425,450,390 204,413,104 1,629,863, 266,774 ,000 12,173,000 278,947,000  1,692,224,390 216,586,104 1,908,810,494 members of New York Stock Exchange, to 
Apr. 30. . 1,221,260,569 167,902,554 1,389,163,124 245,240,000 16,725,000 261,965,000  1.466,500,569 184,627,554 1,651,128,124 aggregate market value of listed stocks 
FOREIGN EXCHANGE RATES MONTHLY NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
(Average daily cable transfer rates) |e a —_—__—__—_——— 1930. ——, 
Loadon, Paris, Italy, Ss —. Germany, Holland, Canada, Argentine, Ja ‘Mar. tFeb. jJan Dec. Nov. Oct Sept. Aug. July. Mar. 
Pound: Franc. Lira. ese Mark: Florin. Dollar. Peso-Gold. Yen. Ford = gets 14,350 10,725 11,091 9,037 11,479 18. 1st 17 7 ors y= 19.08 
Par ..... $4.8665 $0.0391% $0.0526 90.1980 $0.2383  $0.4020 $1.0000 $0.9648  $0.4983 See Ce ee ee ee Poe Pe , a foe 
ia a ae ae ae ee ee 
Jan 4.8715 .039297 .052347 .131112 -238882 -402278 -989021 -913378 -491654 International 1,848 1,347 1,308 933 1,145 1,797 1,827 2,217 2,471 2,364 
Feb. 4.8625 .039161 052359 .126936 -238750 -401050 -992616 .866145 -491995 a 1,342 1,124 1,168 1,012 1,243 1,738 1,014 705 1,078 1,595 
Mar 4.8635 039135 052331 -123234 -2386% .401114 997754 .850591 .494081 Studebaice er 364 267 273 211 248 195 100 83 88 102 
April 4.8635 039193 052424 -124833 .238713 -402074 -999535 d s 93958 Reo .... 310 260 267 226 256 355 402 436 584 682 
ay 4.8592 039230 052420 .122307 -238663 -402284 -998446 872153 -494323 Mack ; 291 185 226 176 211 391 360 405 577 452 
June 4.8591 039248 52388 117606 .238544 402016 1.0000: 4973 .494640 Willys- -Overland (total) 282 182 155 134 141 252 249 295 416 557 
July 4.8662 392 52390 .115342 .238735 .402414 1.001517 820510 .494085 illys .. 225 140 98 80 65 120 138 170 215 246 
Aug. . 4.8709 039343 052392 -108915 .238929 .402956 1.000293 825526 -494507 Whi ppet 38 22 36 36 56 99 83 84 121 223 
Sept. .... 4.8661 y 052379 -107388 -238258 40295 1.001224 817843 .494704 Knight 19 20 21 18 20 33 28 41 80 88 
Oct. . 4.8594 03924 052368 -103719 - 238094 .403021 1.001143 780538 -496812 White .. 197 203 216 192 225 321 317 398 452 408 
Nov. 4.8566 039281 2355 .112970 .238318  .402414 1.001090 .779848 .4 Brockway-Indiana 152 108 = 151 105 204 264 4191 251 386 384 
Dec. 4.8568 039296 052389 107608 238435 402725 999293 .755521 .496923 y to yl -T ‘= 7 1s 12] HA Ze ao a7 oz 4 
1931— utocar y 18 226 71 194 
‘ ; 117 5 34 4 177 172 184 26 2 
Jan. 4.8552 .039211 .052357 104123 237743 .402320 .997917 .697276 494954 Padecat 108 8? 110 g 145 174 156 «142208 308 
Feb. 4.8587  .039205 052357 102157 237731 «401386 «= 999702 (719416 + .494618 | Sterling 57 47 62 58 52 91 92 102 100 106 
Mar 4.8589  .039142 1052391 107478 2381 400894  _999723 06 .494158 | Paige - 34 21 28 21 25 29 29 29 35 52 
Apr 4.8602 039158 052362 105038 238150 401445 999438 739269 494361 | Frarso 29 36 30 18 24 60 60 91 124 156 
; 29 29 32 27 37 55 7 72 70 
FOREIGN EXCHANGE RATES WEEKLY een 22 20 18 20 24 ts 40 35 br 
(All quotations cable rates unless otherwise noted) elay is 28 2 2 4 4 4 = = bo 
PRED AP OK) Pi seek 1 + tee en Essex y 6 30 29 2 35 ‘ 
May 2, 1931 Pony I, "May 3, 1930. Miscellaneous 495 372 491 329 304 579 529 620 703 672 
Par Country and Unit. High. Low. High. Low. High. Low. Total 29,945 23,115 24,050 18,654 21,998 34,224 33,902 33,809 39,877 42,188 
$4.8665 a = (pound)— $4.86 $4.86 $4.864, $4.855% $4.8 $4.857 +Estimated on the basis of returns from al] States but Georgia, Louisiana, Oklahoma 
Cables : pee "4.8641 4.86%, 4.86". 4.83 ‘Set 4. “sei and Michigan. A similar estimate for February would have resulted in an error of 
391% FRANCE (franc)—_ : sain on : Silos a +0.7%. A similar estimate for January would have resulted in an error of +1% 
’ Demene ....... , 0391 03904 .0391 .0390% 03: .0329 * tEstimated on the basis of returns from all States but Georgia. 
Cables ..... .0391% .0391 |, .0391% 0391tg 0329 0329 /, ' 
0526 ITALY (lira)— AUTOMOBILE PRODUCTION (5) 
Demand .... .0523%  .05233, 05233, 05234 0524, -0523}% (Cars and Trucks, United States and Canada. 
vn Cables -. 0523% 05235, 0524" 0523 0524), 052444, 1931. 1930. 1929. 1928. 1927. 1926. 1925. “924, 1923 1922. 
2208 =) (reichsmark)— 2382%  .2382% 2382 2380  .2387% 2386 Jan.... 178,347 283,609 422,538 240,191 254,284 324,477 251,247 330,177 256,019 94,424 
~ lll ‘* “S3gg;; “o3gate (2383s agai “9387 Feb.... 229,810 345,962 497,705 336,300 323,390 382/490 296,158 384,320 290,130 125,204 
4029 HOLT AND (florin) reste, 4020 ‘40 ‘4017 "40: '4024% Mar.. 289,334 417,118 626,076 430 783 417,763 455,841 390,247 400,658 374,600 182,025 
1930 SPAIN (peseta) 1058 ‘2 ‘1010 10071 "0987 "1242 "1239 5 Ad .. $348,900 468,211 663,811 434,315 430,993 460, 452,851 392,249 395,086 230,866 
: CANADA (dollar)... 9997 ‘9993 ‘9992 ‘9971 ay.. 444,699 636,250 459,725 431,356 450,101 439,195 332,221 414,256 268,646 
13904 BELGIUM (belga)..... " "1392 1391\% : 1390!: :1390%, :1396% : 139. Ss 6, 6-é6te 349,596 567,424 425,195 343,025 408,020 413,944 263,507 395,025 945 
19830 SWITZERLAND (franc)... 1927 1927° ‘1927 ‘i926 19397" 1938 Mes actenn 275,721 518,301 417,312 280,383 374,818 410,987 279,538 343,726 252,947 
0130 GREECE (drachma) a 0129/5 0129% ‘0129 ‘01 , ‘0130 ‘0130 aus. “a 234,160 512,842 492,543 322,520 442,136 ,199 291,009 358,572 277,712 
2680 SWEDEN (krona) 631. 267 ‘26801 "2678 ‘9 2686 | a : 228,606 29,729 436,507 271,572 416,433 .032 304,321 337,337 211, 
2680 DENMARK (krona) 2678% oe 2677 "2674 267 '2675% ¢ 158,942 394,540 415,820 227,430 349,091 457,094 302,180 375,864 239,328 
sem) |= NORWAY (krone)... |. 26781,  2676% 2680! 2678” 267712 ‘2676 Nov... 142'161 226,997 268,909 140,987 266,129 383,021 241,654, 323,675 240,65 
1407 AUSTRIA (schilling).. 1395 1395 1400 1395 1425” : Dec... 161,323 125,502 243,541 136,677 175,287 325,825 215,952" 316,160 
1122 POLAND (zloty)..... sae 139244 1391 -1120 .1120 .1125 -1125 ie a ane © onat 
, 2966 Tot. 3,510, 178 5,621, 715 4,601 141 3,580, 380 4,505,661 4,427,800 3,737,786 4,180, 450 2,646,229 
{eo Seaver Avia (arowa) ; 0176 0176 O76 esto rr our §Preliminary estimate of the National Automobile Chamber of Commerce 
1.0805 PORTUGAL (escudo).. 52 52 52 0451 -0455 .0455 . , 
00598 RUMANIA (leu)... ly 00591; 0060 “0060 BOOT AND SHOE PRODUCTION (5) 
ios2 «FINLAND. (markiea) >. = = os ae — ae 
025: (ohne Y pf 214, f, j ; 2) , ° 
es ee ee ee a of os 
477 (dollar) 2 y 246 c ’ ’ , ’ 
6685 PEKING (tael)....... 356 3306 68 3306 .4856 831 — — eee Women's. Cateren’s. Otiep 
668 SHANGHAI (tael) 3175 "3112 3175 "3125 ‘4712 4675 JONUATY «.- +--+ seers 533,842 7,576,044 1,819, 9,774,411 3,145,874 = 4,217,726 
} PED k0000000c6ssenve 25,898,273 6,653,761 ,550,405 10,058,570 3,088, 734 ,546, 
5000 MANILA ee . 4994 4994 4994 4994 4994 4994 rch 625 644 6'865,129 1'572'531 11'476,991 3'218,°712 5 492 281 
~— ee ears 5624 5624 5624 5624 5630 5630 MNES saa ecnivnnexecn ts 29;000,816 7,272,522 1,661,592 (198,243 3,317,379 5,551,080 
4983 JAPAN (yen).......... “4943 4937 4943 4937 4943 4943 By 660dseuseseese 24,512,279 6,366,801 1,450,818 8,746,597 2,697,018 5,251,045 
9733 COLOMBIA (peso) : 9675 ‘9675 9662 9662 9660 9660 c(- Seer 23,904,402 6,773,618 1,551,384 135,248 2,458,240 4,985,912 
4244 ARGENTINA (paper dol.).. 3254 3203 3328 —-.3203 3891 3853 a - 24,120,972 6,254,256 = 1,571,067 985,778 2,309,529 5,000,342 
1196 BRAZIL (milreis).... - 0758 0723 0748 0725 “1188 1188 BURUM  .ccsssn ‘ =. 429,243 6,607,115 1,653,244 11,577,943 2,894,735 5,696,206 
1217 CHILE (peso).. 1218 1218 "1212 1212 1216 1216 September -» 29,334,302 6,567,975 1,608,558 = 11,855,5 2,741,532 6,560,710 
40 PERU (sol)...... ; +.2826 +2826 +.2801 2801 4. 4.00 October ..... . 27,731,295 6,435,561 1,558,319 10,384,849 ,392,685 6,959,881 
10342 URUGUAY (peso) ; ‘6575 ‘6700 9350 "9250 November 18,541,199 4,739,699 1,270,864 5,033,578 1,768,928 5,728,130 
4985 MEXICO (peso)... 4750 (4740 4750 4750 4763 ‘4760 December 17,587,481 5,034,322 1,261,653 5,401,103 2,003,138 3,837,265 
New currency unit on basis of 10 soles per Peruvian pound. Total ..... 304,169,748 77,146,803 18,530,222 112,628,838 32,036,504 63,827,381 
FOREIGN EXCHANGE RATES DAILY 1931. 
Cable Transfer Rates Janua 19,838,869 5,250,128 1,417,686 7,755,732 2,500,036 2,965,287 
Apr. 30. Ma May 2 May 4. May 5 May 6 February 23,970,956 5,687,312 1,437,526 9,910,771 2,988,463 3,946, 
England: High - 34.863, A. 94.86% $4.86%  $4.86% $4.86%) March .... 29,154,774 6,202,168 1,605,936 12,425,437 3,727,710 5,193,523 
‘- er a eau Maain es aNeEe RE - ook byt 4 , oe Pi een 4.coH recty 
Last Sia gte irsus ER acs we ° 864% Al 548 -8648 4.864} SLAB ZINC (25) 
WS MINIs sac siusinanbnpdeteenans 03014 .0391% 03014 0391 0391, 03914; Tons of 2,000 Ibs. 
a. ee 0391)  0391,, 0391.4 91% 0391 0391 Retorts 
Last AERO PER ING ae Poe .0391 0391 \\ 0391 y's O01 0391 039144 Stock Pro- Total er- Unfilled Dally 
italy: High. 052313 0523 ti 0523% .0523% 0523% .0523% Beginning duced Item (1) Shipped Stock at Shipped aioe Orders Aver- 
iy ee a ane Re anaes 4 NS 0523%, 052344 0523}? 05234) 052344 052344 of During Plus During End of for End of End of age 
BE orci dae oat necnve ns solakante ae .0523%  .052344 05234; .052344; .0523}4 .05234) 1930. Month. Month. Item (2). Month. Month.Export.t Month. Month. Prod, 
Germany: High.................. .2382% 2382 23824, 2380% 2382 .2383 January ..... 75,430 52,010 127,440 40,704 86,736 20 59,457 39,017 1,678 
RS scence’ 2382 -2381% 23814 238144 2381 23824 February 86,736 44,628 131,364 41,296 90,068 6 57,929 32,962 1,504 
SE ee ec Ca ee ahi L 2382%, 2382 2381% 238 tha 33814, .2382% a 0.088 bret 138,187 41,820 page pa 51,300 29,330 1,552 
Ss prehened seb ceteets thee kee 1058 1038 1035 1043 1053 .1041 Fil ..... ’ ’ 140,802 40,5! 100, 50,038 29,203 1,481 
Hotlandt ee: .4022% 4020 4020 .4018%  .4018%  .4017% CO 100,205 44,556 144,761 38,681 106,080 31 62,072 30,515 1,437 
Canadat : it 9993 9993 9995 9993 ‘9993 "9992 June . 106,080 43,458 149,538 36,448 113,090 37 2,428 28,979 1,449 
III oes aac dace rcumens (3225 3250 3237 3212 3200 "3150 July ..........313,000 49,023 153,113 35,389 117,724 31 46,080 34,135 1,291 
So ape aampis 4937 4937 4944 4937 4937 4937 pS eee .117,724 41,012 158,736 31,901 126,835 17 50,404 28,972 1,323 
: Se ieee September . 126,835 40,470 167,305 32,470 134,835 11 44,974 27,108 1,349 
tClosing rates. FOREIGN TRADE (8 October .......134,835 40,922 175,757 32,430 143,327 0 ,004 29,510 1,320 
a E » 5e) November 143,327 2,097 175,424 30,285 145,139 0 37,492 24,481 1,070 
Exports to Mar., 1931. Feb., 1931 Jan., 1931. Dec., 1930. Mar., 1930. December 145.139 32,733 177,872 34,254 143,618 0 64 26,651 1,056 
Europe $113, 838,280 $117,937, 645 $131,699,112 $141,621 $174,749,028 es rye a 
North America 63,068,033 52,761,829 56,952,373 _ 100,294,688 504,463 436,275 196 
South America 15,139,187 15,508,113 20,049,324 1/289) 1931. : ; Page? ; 
Asia 35,460,451 29,333,271 31,922,194 34,453 42,417,203 | January 143,618 32,522 176,146 31,064 145,076 1 35,635 30,251 1,049 
Oceania 3.452.086 3,918,853 3,508,698 7,826 11,309,971 F —w . 145,076 29,562 174,638 30,249 144,389 O 35,518 33,453 1,056 
Africa 4,922,903 4,953,686 5,513,821 5,635 9,489,261 March . 144,389 ,328 176,717 35,224 141,493 0 34,221 31,216 1,043 
= ‘alias etal saciaaeaei — April . . 141,493 29,137 170,630 27,418 143,212 0 29,072 36,150 971 
Total $235.880,940 $224.413.400 $249.645,522 $275,193 $369,549, 255 tExport shipments are included in column ‘‘Shipped During Month,” 
Imports from: BONDS SOLD ON NEW YORK STOCK EXCHANGE 
Europe $62,174,109 $51,172,495 =. 929,630 $56,661 $87,714,066 (PAR VALUE ) . 
North America 50,229,838 42,293,531 3,858, 106 53,257 70,636,203 * Danie . 
South America 34,598,753 29,114,508 36 987,721 30,509 48,664,658 1930. Corporation. U.S.Govt. Foreign. State. City. Total. 
Asia . ‘ 58,029,568 48,601,023 53,937,456 62,711 84,132,721 GOP  sccssivsee 124,457,700 9,920,700 56,416,900 ° 7,000 190, 802, 
Oceania 1,522,575 1,582,2 2,096,893 2,230 3,027,466 August ....... 120,940,700 5,271,500 43,500,500 1,000 169,713,700 
Africa 3,051,680 2,343,939 3,499,856 3,353 6,284,847 eo etre 9,719,900 66, 217-000 sees oo 226,411,100 
Rg EAS EOE A nee ——— ee ctober 194, 7,752,350 83 seco 15,000 2 
Total $209,606,523  $175,107.762  $183,249,662 $208,721 — $300,459,961, | November 117 292000 6°577 200 63:233,500 ...... 103'000 67,745, 150 
: December 172,261,500 15,161,500 78,078,500 ...... 49,000 ; 
WOOL CONSUMPTION (5) 1931. : 
Mar., 1931. Feb., 1931. Jan., 1931. Dec., 1930. Mar., 1930. | January ...... $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 $259,685,200 
Grease equivalent (lbs.)... 40,373,044 38,420,409 33,855,643 30,007,004 37,195,057 | February ..... 111,610,500 19,989,850 58,506,500 tose 15,000 190,121,850 
March 158,926,000 8,703,750 77,122,000 ee 2/500 244'754'250 
*Subject to revision. *Revised. April 149, 586,000 13,158,100 61,211,500 13,000 223,968,600 
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STOCK PRICES.BUSINESS ACTIVITY AND COMMODITY PRICES 
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80 751 i L — | Riedl i i i i 
WL AUG SEP OCT NOV DE JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod. Pred. Prod. Index. 
Apr. pbéccsteesedhddudenenhes 80. 56.6 88.1 69.5 88.3 80.2 
ML, (Mascececesencacteeusss .. 86.8 57.1 86.8 70.3 88.9 80.1 
aoe. B.. puRG essa WecaNeecnie 81.6 54.9 85.4 72.1 91.2 79.7 
ies .. +799 s+ 86.8 68.1 93.8 79.4 
—"? . . *79.9 86.2 70.6 93.5 *79.3 
For complete figures back to the cinta of 1929, see THE ANNALIST of Feb. 6, 1931, 
e 3 
= FREIGHT CAR LOADINGS (19) 
Apr. 25, 31. Apr. 18, 31. Apr. 11, '31. Apr. 4, '31. Apr. 26, '30. 
Car loadings (total)............. 759,272 760,002 737,934 728,511 906,879 
Grain and grain products. . 37,449 39,615 36,910 36,674 38,778 
DEE, 666600665 sctavccce 148 22,004 20, 19,582 27,383 
on! an meena 112,806 110,993 116,212 118,421 139,587 
epee aaa caeal 6,215 6,382 7,250 7,678 9,929 
Forest ‘products pace ee 34,103 32,586 31,092 58,669 
EAN ede eo9eaneuees ab eeen 9,367 7,418 6,636 5,569 15,371 
EN Oe 224,132 225,358 223,635 225,463 247,354 
Miscellaneous ......... ‘ 313,513 314,129 294,315 284,032 , 808 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 





(Per cent of rated capacity) Whole- Sensi- 
sale _ tive 
U. 8. Steel Inde- Entire Steel Price Price 
Week Ended. Corporation. pendents. Industry. 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
1931. Feb. 24... 69.4 86.0 91.1 82.2 109.6 75.0 
Apr. 51 52 Mar. 3... 79.3 88.2 91.1 86.2 109.9 78.4 
Apr. 13 4 Mar. 10... 85.8 89.1 91.3 88.7 110.7 980.1 
Apr. 20 48 49 Mar. 17... 98.4 884 91.7 92.8 109.3 8.9 
Apr. 27 48 481, Mar. 24...108.0 89.9 92.0 96.6 108.5 89.1 
May 4 46 47 Mar. 31...109.1 89.1 92.7 97.0 108.1 89.7 
Apr. 7... 99.9 90.4 93.2 94.5 107.6 87.8 
ELECTRIC POWER PRODUCTION (7) a. 1. - 3 Rit; sé ieee nay ee 
pr. 21... 98. . ’ . ; . 
(Thousands ae ae Apr. 28... 97.9 79.5 89.4 88.9t104.9 184.8 
Week Ended: 1931. 1930. . ay 5...94.0 76.1 89.1 86.4 104.5 82.7 
Apr. Moseeeseecs 1,672,405 1,698,908 1,659,659 
BEEe EBs seccccens 1,638,691 1,691,814 1,676,978 STEEL INGOT PRODUCTION (16) 
BR pepepere 1,632,828 1,710,842 1,700,740 ious toned 
Sh, ib cscececss 1,647,040 1,698,855 1,680,006 / 
is RRR GEN: 1,622,146 1,672,315 1,673,124 Reported by companies which made 95.21 
per cent of the open-hearth and Bessemer 
ESTIMATED AUTOMOBILE PRODUC- steel ingot production in 1930. 
Week TION (10) Beenthe Calculated Approx. 
1 Month! Dail 
Ended: 1931. 1930. 1929. 1928. 1927. ie tn me te 
Apr. 4...72,609 99,023 142,540 101,190 97,520 Companies tion All Working duction 


Apr. 11...73,505 99,181 144,950 96,830 94,570 Days. All Cos. 














Abr. 18. | -75,931 101,575 144,420 106,100 94.510 nas 
Apr. 25. :.73,498 101,861 143,250 111,290 991870 eb. dees 6Cfaein OU CUBS 
ay 2. . .76,160 101,232 143,650 110,380 99,000 | Mar..’. 41052,885 4.254.331 26 163,628 
at Sa lete figures back pe the begin- Apr.... 3,914,905 4,109,492 26 158,057 
7, see THE ANNALIsT of April 10, ay.... 3,794,321  3,982:915 27 147.515 
tase Sage 682 June... 3,256,665 3,418,535 136,741 
July.... 2,783,851 2,922,220 26 112.39 
COAL AND COKE PRODUCTION (5) Aug... 2/915, 834 3,060,763 26 117,722 
ept... ’ . ’ ’ ’ 
(Thousands of net tons) Oct..... 2°565.045 2'692'539 7 99:7 
"Sen the ae % Nov. .«. 2,107,470 2,212,220 25 88,489 
—_ _ fk: i Ape. if Ape. Ate ec..... 1,885,814 1,979,547 26 76,136 
uminous 
see cence, 6,286 6,326 6,784 8,191 — 30,206,287 (311 126,333 
Daily geerage. - 1,048 1,054 1,131 1,365 7 
ee e: Jan.... 2,340,918 2,458,689 27 91,063 
Dele csis 1,418 1,373 1,260 1,379 | Feb. 2,382,503 2,502,366 24 104,265 
Beshive coke: Mar.... 2,850,197 2,993,590 26 115,138 
23 24 25 68 | Apr.... 2,592,072 2,722,479 104,7 
Daily average. 4 4 4 11 
PIG IRON (8). 
DOMESTIC RAILROAD EQUIPMENT Active Blast 
ORDERS (1) pees 
Reported in Daliway Age of: emcees ae 4 ~4 
hs A ati Ae. Mey 1930. Total. Average. No. (Tons). 
Locomotives ..... ... ae = ee ae. seesee ey BR Hg Af 88,250 
Erne care. 20 2,006. 500 | Mar...) 3.246.171 108715 179 13.353 
Passenger cars... 3 S ode | ABE. 00... 3,181,868 106,062 185 1 
Structural steel. S05 3,433 1,847 2,075 | PPT. +--+: 3'232°760 104283 ine 06,080 
Rails (tons). ee) errmsg». A re o7ao, iso aa'adae 
July .......2,639,537 85,146 160 92°590 
FAILURES (9) Aug. ......2,523,921 81,417 144 83,645 
1930. Number. Assets. Liabilities. | Sept. |... "* 2,276,770 75,890 139 80,620 
August , 203, 57,968,980 | Oct. 2:164:768 69,831 123 73.525 
September 1,768 33,244,313 ,333,234 | Nov. ...... 1,867,1 62,237 111 65,965 
ober ..... 1,941 9,256,119 106,136,851 | Dec. ...... 1,665, 53,372 107 60,205 
November .. 2,004 214,095,244 271,499,986 1931. 
December .. 2,393 314,449,601 360,954,931 | y., 1,714,266 55,209 95 51.380 
1931. Feb. ...... 1/706,621 60,950 102 57.365 
January .... 3,062 123,093,781 215,247,797 | Mar. ..... 032, 65,556 108 61,850 
February ... 2,277 62,690,320 98,431,136 | Apr. .2,019,529 67,317 116 ~— 67,880 
March ...... 2'315 44,368,189 "996,069 ay ais 113 66,980 
MD cocscas 2.165 95,073,391 162,511,112 $First of month. 




























































ration. (4) 
—y States Department of Labor. 
m Age. (9) Bradstreet’s. 
tia) United States De 
Journal. (14) S. W. Straus & Co. 
ican Iron and Steel _-——+ 
— (19) American Railway Association. 
21) Silk Association of Amaricn, 
(33) American Metal Market. 
Zinc Institute. 
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*Subject to revision. Revised. 


(10) Cram’s Automotive Re 
rtment of the Interior, Geological Survey. 
(15) American Bureau of Metal Statistics. ( 

ny. (18) American Petroleum Insti- 
(20) United States Department of the Interior. 
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| YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
| [PERCENT AVERAGE NET RETURN OF 10 HIGH-GRADE ISSUES PER CENT 

5.0— —T—7 i a Zn a a a 15.0 
| BE ] T 
4.8 fhe 148 
| 46 4.6 
} | 44-—+> 4.4 
4.2b 14.2 
| 4.0 14.0 
| | 36 i, _j{ jj jfjHfp4sii_t i 38 

JUL “AUG "SEP ¢ oct NOV “DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN 
1929 1930 931 
MONEY RATES IN NEW YORK CITY MONEY RATES IN NEW YORK CITY 
{Bankers (Monthly and weekly averages of daily rates.) 
— — — tances, tCall §Time {Com’l ||Accep- 
1931. a. High. Low. High. Low. High. Low 4 1931. Money. Loans. Paper. tances. 
Week nu ae Week ended: 
Feb. 28.. 1% 14 2% 14 2 ~ ime a: he het a 
se. 2.2 & 2 1 2% 2 1 1 —— ae 7 Y . 
Mar 14.. 2 1 2 1 2 1 1 Feb Bap seeeses = 1.75 2.62 1.44 
Mar. 21..1% 1 2% 1% 2% 2% 14% 11) Mar “70” > wm te 
Mar. 28..2 14 2 1% 2% 2% 1% 1 BEER: Dh cs0n0es 1.70 1.98 2.62 1.50 
Apr. 4. 1% 2 14 2% 2% 1% 1 Mar. 21........ 1.50 1.85 2.50 1.50 
Apr. 11..2% 1% 2 1% 2% % 1% 1 Mar. 28........ 1.50 1.75 2.38 1.50 
Apr. 18..2 1 2 2% 2 1% 1 Bee. 4....0.0. 1.50 1.75 2.38 1.50 
fans; *. : ; 2 : : Z : : Apr. ul eto 1.60 1.75 2.38 1.50 
. a Ser 1.50 2.12 2.38 1.50 

— a. $4-6 months, best names. {90 days, ae * eer We 1.90 te 1.42 
as! rate. ae | Brasndecs § 1.7 1.25 

tRenewals. §60-90 days. {4-6 months, best names. 

MONEY RATES IN NEW YORK CITY 1190 days, asked rate. 

ll M ° 60-90 < 6 A 
es oney.—, Day » Mos. Day INTEREST RATES 
me om. c- gue —_ 

1931. als , High. Low.Last. Loans. Paper. cept. — — Year 
Apr. 24.1% 1% 1% 1% 1 2 4 2 7 1% R. "31 3 0. to Date. 
yo - ui a 1 16 ’ ae 7 rere 3 3 @1 

. / 1 1 1 1 saat? 1 Time loans, 60-90 dau eu &% Pay 
Apr. =. 19 19 12 1? i soot? 1 Time loans, 4-6 mos.2% 3% 
aoe 50. 142 12 2 2 ite 2 ; 2 } 1 Com. disc., 4-6 mos. ‘Seay i @3%, 3 
May 1.1% 4 VA Vhs 1602 20620 1) | ELECTRIC POWER PRODUCTION’ (12) 
May 4.1% 1% if if 1454 2 2 i 2 (Thousands of kilowatt hours) 
Ma 5. 1 1 1 1 14@ By By 
pd 6. ig ig 1 1 14@ 2 4 2 4 1 1929. Water Power. Fuels. Total. 
tBest names. 4$Asked rate. pT ee 2,835,31 5,518,643 $255, 957 
September ...2,471,152 5,589,691 8,060,843 
MONEY RATES IN LONDON. —s steees - i0.22 “ HS ky a4 Fy 708, a 
ovember .. b> 321 

Three months’ bankers accepiances: From | December ....2,751,005 5,762,214 8,513,219 
1924 to 1928, monthly averages of weekly 1930.+ 
data; from 1929 on, monthly averages of . 
daily data. January ..... 2,936,180 5,727,026 8,663,206 

Unadjusted Adjusted February ... .2,708,353 4,918,221 7,626,574 
for for eee 3,268,668 4,918,226 8,186,8 
Seasonal Seasonal Pe seanende 3,297,34 4,721,426 8,018,769 

1930— Variation. Variation. .-3,237,277  4,826,4 8,063,776 
Janu 4.06 4.04 June .3,063,7 4,720,034 7,783,762 
p= oo ee ee nee eee 3.83 3.79 Se 2,883,391 5,015,753 7,899,144 

EE meee se eneenen enon 374 266 | August 2,508,701 § 5,397,277 7,905.9 
April seh pliticastisai eta Sah gga 250 2°53 September .. .2,274,895 5,516,807 7,791,702 

ey co nent ae ei 2°20 2°23 October ...... 2,289,487 5,906,012 8,195,4 
haan eet ameieaaie ES: 2 24 2°32 November .. .2,191,0. 5,501,947 7,692,979 
ern ienawacuae 2:38 2.47 | December ....2,361,8 5,745,952 8,107,814 

WR. ccccccccocsocceoeses 2.22 2.19 1931. 
Ss BOADEP ccccccccccccccccce 2.05 2.04 January? ... .2,349,896 5,596,880 7,946,776 
QETOMSE occcccccccccccccccces 2.16 2.14 February* .. .2,160,8 4,997,353 7,158,165 
eee ee * * arc Tr s ¢ a 141 
So SH BAB | Marche cccReaoiies | Sameite 100 
1931— aro (21) 
es) 
Eee 33 Storage. Deliv In Tran 
he Le hie caxsiod Jamia 2. 2.56 Endof eriesto End of 
Se pees " 259 2.63 1930 Imports. Month. Am. Mills. Month. 
wn. ssscoess 43,175 76,264 57,683 37,000 
N. ¥. TIMES BOND MARKET AVERAGES i: te eeeee 42, crane Saas ag 
(40 Bonds) April « : 37,515 53,704 41,584 8,000 
1930. c 1931 ay.. 22,596 35,477 40,823 7,700 
High. Low. Last. High. Low. Last. wens ‘ ers ag ay ty er 
uly , ; x ; 
Feb. 1.) S47 86-88 812 S547 8430 Sozt | Aug 51.147 44,978 41.374 41:700 
Mar 89.97 87.08 89.20 85.41 84.28 84.28 | Se 8,292 47,621 51, 
Apr. .... 89.10 87.84 87.93 84.26 82.52 B2. ” Oct. 594 51,278 61,937 46,400 

ay ‘ 88.29 87.81 87.87 .... . pee i Nov 55,293 49,238 57,333 45,500 
June ... 88.12 86.39 86.40 * | Dec 64,616 58,430 55,424 35,600 
July .... 87.88 86.49 87.81 . a ae os 
Aug. " 88:79 87.76 88.68 Petal... 549,884 582,228 
aor. . 89.07 88.54 88.54 1931. ? 

. .... 88.52 85.16 85.43 BOR. ccccese 49,294 51,814 55,910 37,700 
Nov. ... 85.54 83.67 83.67 M. sccseoe 47,827 45,399 54,242 37,700 
Dec. .... 83.79 80.92 82.86 March ..... 57,391 47,407 55, 1,300 

Year... 89.97 80.92 82.86 osee ABE 2.2.00. 35,497 41,356 24,800 

FAILURES (11) 
_— Week Ended— TE 
Apr. 30,1931. May 11,1930. May 2, 1929 May 3, 1928. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
SE. ‘cua lc agmeese nena paes eer 139 162 113 155 103 182 121 
ty bith emheld 6k edie ewead .. 108 59 118 77 114 65 121 63 
b yn? Begasrttvadkeossienss sande salen * = = = 4 61 = S 

I le a ate el idea elias 1 . 23 : 
United States ....... ietich 332 333 47 305 421 252 312 297 

EY” sxtesas anes pata 23 0 

GOLD AND SILVER PRICES 
————— Week Ended———___ 
May 2, 1931. May 3.1930. Year to Date. 
per one , Lantos hain tidkd sarin ieee 84s 9 74 9%d 8481 a 843 te 144 ote 9%d 
ar silver in is iia db eee iaifagiona 
Bar. silver in New York........... 314c@25%c 
STEEL SCRAP PRICES (23) 
“May 1, 1981. Apr. 24, 1951. May 2, 1930. 
ay l, . Apr. 24, 1931 ay 1 
Heavy melting steel scrap at Putebucge. average d - 
By quecmtions (per tom)... .cccccsesccesc $12.10 $12.25 $15.50 


(3) The F. W. Dodge Cor- 
ed States Department of Gammerte. (6) 


(8) The 
s Review. 


(13) The Wall Street 


16) Amer- 


(24) Federal Reserve Bank of New York. (25) erican 
(27) Bureau 
(29) Rubber Manufac- 





‘ 





























Friday, May 8, 1931 





THE ANNALIST 








861 
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States. In Canada, deficient moisture 
seems to affect most of the wheat-pro- 


Range of Grain Future Prices. 
CHICAGO PRICES. 





WHEAT 
Mayiold). May(new). June(new). 
High. Low. High. Low. High. Low. 
Apr. 27.. .81% .81% .82% .82% .73 .73 
Apr. 28.. .815 .81 824% .8214 .73 73 
Apr. 29.. .81 81% .82% .82% ... és 
Apr. 30.. 81% .81% 83 82% .75 .75 
ay 1.. 82% ‘gif (83 ‘g2t2 
May 2.. .82% .8144 .84% .82%4 ... 
Wk’s rg. 82% .81% .84% .82% .75 73 
May 4.. 82 81% 83% 83% ... . 
May 5.. .82 81% .84% 83% .. ia 
May 6.. .82% .81% .84% .83% .75 75 
May 6 
close . .82% 3, 75 
Ree., °31. .85% .81 14 “8144 .76% .65 
Ja.5 Ja.2 Ja.15 Ja. 2 Mr.23 Mr.23 
July(new). Sept.(new). Dec.(new). 
— Low. High. Low. High. Low. 
Age. W.. : 595%, .60% .59% - 625% 
Apr. 28. ly 6 61% 60% . 635 
Apr. 29... 5 60% 61% .60% rh 64 
Apr. 30. = .60% .624% .60% . 63% 
May 1... 62 62% .615, .66 654% 
May 2 ast 61% .6354 .615g .66%, .64% 
Wk's rg. .63% .59% .63% .59% .665 .62% 
May #4.. a -635@ .64 62% .67% .66 
May 5.. .644 ‘oe 63% .625 .67 66 
May 6 635% .62% .63% .62% .66% .65% 
May 6 
close . .635% .63 6644 
Rge., °31. 1a 58 egy | 57% .69 1% 
Fe.10 Mr.24 Fe.10 Ap. 3 Ap.18 Ap. 
CORN 
May(old). May(new). 
High. Low. High. Low. 
Apr. 27. : .53% .56 .55 
Apr. 28... sees oe 54 56% .55 
Apr. 2..... : : 54% .56 55% 
BE MIB acic bakes 38 54 574 
ay 1.. Bk “57% ‘3% 
a reer 3a, 54% .56 55% 
Week's ae. 57 53% 57% .A% 
May 4> a3 56% 55% 
es eee . 56% 56 57% 564, 
May 6...... baniiioss: Gee 6% 59% ‘BIS. 
May 6 close. 9, 
Range, 1931. jis “63, 75 04 
Ap # Ja. 7. Ap. 
July (new). sent (new). Dec. (new). 
— Low. High. Low. High. Low. 
Apr. 27... 564% .58%% .56% .52% .51 
Apr. 28... 56% .58% .56% .52 51 
Apr. 29.. 5 2 ‘36% 58 57. 52% 51% 
Apr. 30... 5 .59 56% .53 51 
May 38 57 .59 57 53 5044 
May 2.. oe 56% .57% .56% .50% .49%4 
Wk’s rg. .59 56% .59 56% .53 49% 
May 4.. .58 ‘57% 58% .57%% .51% .50% 
May 5.. 58% 57% (58% .57% 52% 51! 
May- 6.. .60% .57% .59% Figg 53 51, 
May 6 
ads wig 7h as ee - 
ge.; ‘31... 4 5 58% ow fe 
Ja. 7 Ap.27 In eo Ap.27 Ap Mia’? 
OATS. 
May(old). Mey(new). July (new). 
High. Low. High. Low. “a Low. 
Apr. 27.. .26% .25% .26% .25% 26% 
Apr. 28.. 27 .26% ‘27 ‘d6i zr anf 
Apr. 29.. 27. .2 26% 20%, 
Apr. 30.. .26% .265%% .26% . or 20 
May 1.. .27 26% 26% .26% .27% 26% 
May 2.. 26% .25% ‘26% 25% ‘26% “26% 
Wk's rg. .27 25% .27% .25% .27%% .26% 
May 4.. .27 -26% -26% -264,  .27' -26% 
May 5.. .27% .26% 27% .26% .27% 27% 
May 6.. .27%% .27 21% .27 .28% .27% 
May 6 
close . .27% 7%, 
Rge., °31. .35 ty 35 0 
Ja. 7 Ap.2t Ja 1 Aptian: T- 
Sort. (new). Dec.(new). 
High. Low. High. Low. 
Apr. 27 28% a 30% .29% 
Apr. 28.. 128%, 31% .30% 
Apr. 29.. 28% 33 31% 3 
Apr. 30. . 28% .27% .31  .30% 
May ‘. 28% .27% .31 29% 
May 2 27% .27% «=.30 295% 
Week's wert 28% .27% .31% .29% 
May 28% 21% .30% .29% 
May 5 .2814%, .27% .30% .30% 
Mayr 6....<<..- .. 28% .27% .30% .30% 
May 6 close. ; Potee 30% 
Range, 1931... 21% .33% .29% 
"Bebo Apt Ap. t Ma. 2 
RYE. 
May(old). May(new). 
High. Low. High. Low. 
Apr. 27 34 .334%% .34%  .333 
Abr. 28 33% 32% 133% (32% 
Apr. 29. 33% 32%, 33% 32% 
Apr. 30.. 32% .31% 33 .31% 
a eR MRR RES 13144 32% 315% 
May 2.... “IIIT! T3aif "308% ‘32% 30% 
Week's range 34 30% .34% .30% 
Serer 338% .31% .33% .323 
May §..... 33% .34 34 
3 rr caveeee -O4% 34% a 34% 
May OS ET 4% 4% 
Range, 1931 ; 4444 .30% .45%  .30% 
Ja. 7 Ma. 2 Fb.20 Ma. 3 
Tyne. Sept. 1g 5 Dec. (new). 
High. . High. Low. High. Low. 
Apr. 27.. .36% .38% .37% .42 4014 
Apr. 28.. (36% "38% (37% 42 4114 
Apr. 29.. .365% 37% 42 413% 
Apr. 30.. .35% 37% = 3644 41% 40% 
May 1.. .354 37% 364% .40% .40 
May 2. 350 37 .3544 .40% .39% 
Wk's rg. .367 38% .35% .42 .39% 
May 4 “3680 ‘386 36% .41% .40% 
May 5.. .37 .38% 37% 42%, .415% 
May 6.. .37 .39 37% 43 425% 
May 6 
close .. 87% .39 .43 
Rge., '31. .44% .33% .455 .35% .44% .39% 
Ja. 7 Ma. 2 Fb.20 Ma. 2 Ap.15 Ma. 2 


ducing area, and planting is generally 
late. 





An Associated Press report from 
Washington indicates an estimated Rus- 
sian production of 1,097,000,000 bushels 
for 1930, exceeding the United States 
production by 246,000,000 bushels, and 
its own previous high record of 1913 by 
69,000,000. The German import duty 
was lowered to $1.29% (200 marks) a 
bushel from $1.62% for the period from 
May 15 to June 15. 


COFFEE 


ANTOS NO. 4 (“D” contracts) for 
S May delivery recovered Tuesday, 

after having declined sharply from 
Friday’s 8.90, and closed at 8.63 nomi- 
nal, somewhat higher than the previous 
Tuesday’s 8.45. “A” Contracts (Rio No. 
7) likewise recovered, closing Tuesday at 
5.25 nominal, a decline from Thursday’s 
5.55, but a slight gain over the 5.19 of 
the previous Tuesday. Colombian coffee 
fell to 14.90 nominal from 15.25 a week 
before. 

Deliveries of Brazilian coffee in the 
United States during April exceeded 
arrivals by 9 per cent, deliveries amount- 
ing to 838,891 bags and arrivals 767,670. 
Coresponding figures for the first three 
days of May are 94,325 and 85,887. 

Range of Coffee Future Prices. 





RIO NO. 7. 
——May —July——_ ——Sept.—— 
High. Low. High. Low. High. Low. 
Apr. 27... 5.57 5.45 5.76 5.32 5.90 5.45 
Apr. 28... 5.52 5.52 5.70 5.32 5.85 5.40 
Apr. 29...5.45 545 5.70 5.55 5.81 5.69 
Apr. 30...5.55 5.40 567 5.55 5.80 5.65 
May 1... 5.52 5.49 558 5.55 5.80 5.66 
May 2... 5.39 5.39 554 5.54 5.65 5.60 
Wk's rg.. 5.57 5.39 5.76 5.32 5.90 5.40 
May 4... 5.22 5.06 5.30 5.18 5.45 5.26 
May 5... 5.25 5.24 5.39 5.35 5.50 5.45 
oe. te... . ; 55 5.35 5.67 5.47 
May ¢ 
close .. 5.35 5.48 
-—Dec.—— -——Mar.— 
High. Low. High. Low. 
.! See . 6.00 5.62 6.05 5.80 
Te ee .. 5.97 5.52 6.07 5.69 
Apr. 29. .. 5.92 5.77 5.98 5.93 
Apr. 30.. 5.90 5.70 5.90 5.75 
ay 1. . 5.87 5.77 5.90 5.77 
> See . 5.67 5.67 ap ee 
Week's songs. . 6.00 5.52 6.07 5.75 
May . 5.53 5.37 5.60 5.48 
May ee 5.60 5.55 5.63 5.59 
May 6..... 5.66 5.55 5.77 5.67 
May 6 close. : 5.55 *5.59 
SANTOS NO. 4. 
-—May— —July—— —Sept 
High. Low. High. Low. High. ‘low. 
Apr. 27... 8.75 8.65 8.93 865 9.07 8.80 
Apr. 28... 8.82 8.60 9.00 8.55 9.11 8.60 
Apr. 29... 8.90 8.75 8.98 893 8.96 8.85 
Apr. 30... 8.87 8.60 8.80 869 8.75 8.64 
May 1... 8.90 890 8.84 8.70 8.85 8.70 
7 [are .. 8.74 862 866 8.63 
Wk’'s rg.. 8.90 8.60 9.00 8.55 9.11 8.60 
May 4... 8.73 8.50 8.50 8.29 8.45 8.30 
May 5... 8.65 8.63 8.53 849 8.53 8.45 
May 6... 8.70 8.70 8.55 8.33 8.61 8.37 
May 6 
close *8.43 8.33 8.39 
—Dec.—— ——Mar.— 
High. Low. High. Low. 
Apr. 27.. .. 9.08 8.80 9.07 8.85 
Apr. 28... 9.10 8.62 9.05 8.80 
Age. 2D..... 8.98 8.85 8.98 8.85 
Apr. 30.. . 8.85 8.65 8.85 8.68 
May 1.. ... 885 8.78 8.83 8.83 
May 2.. .. 8.65 8.63 8.63 8.63 
Week’s range. 9.10 8.62 9.07 8.63 
ay . 848 8.35 845 8.31 
May 5 8.55 8.48 8.55 8.50 
May 6..... 8.60 8.40 8.55 8.45 
May 6 close *8.38 *8.42 
*Nominal. 


SILK 


ILK prices drifted lower during the 
S week, May futures closing Tuesday 

at $2.22, against $2.25 a week ago. 
Sales for the week ended May 2 were 
the second largest in the history of the 
National Raw Silk Exchange, amounting 
to 1,170 contracts, or 11,700 bales, com- 
pared to the record of 12,640 set during 
a week in January. It was the fourth 
10,000-bale week this year. Spot prices 
for crack silk averaged $2.36, against 
$2.47 a week ago. 

In Yokohama May contracts closed on 
Tuesday at 552 yen, compared to 571 the 
preceding Tuesday and 592 two weeks 
previous. 

April consumption dropped to 41,356 
bales, a decline of 14,027 from March’s 
55,383. Consumption from July 1 to 
April 30 was 518,916 bales, a record for 
the past seven years. 

April imports dropped to 29,446 bales 








from March’s 57,391. In consequence 
New York warehouse stocks were re- 
duced to 35,497 by the end of April, a 
decrease of 11,910 during the month 
Japanese stocks of 139,400 bales at the 
end of April represent a gain for the 
month of 9,400 bales. The visible supply 
of Japan raws in New York, Japan and 
in transit were 190,586 bales at the 
close of April, an increase from 189,193 
a month earlier. 
Range of Silk Future Prices 
May July Sept 
High. Low High Low. High v 

Apr. 27... 2.30 2.26 2.25 2.33 2.25 2.2: 
Apr. 28... 2.25 2.25 2.22 2.21 2.22 2.21 
Apr. 29... 2.24 2.24 2.19 2.19 2.20 2.20 
Apr. 30. 2.23 2.21 2.20 2.17 2.19 2.18 
May 1... 2.23 2.22 2.20 2.19 2.20 2.19 
May 2... 2.18 2.18 2.18 2.18 
Wk's rg.. 2.30 2.21 2.25 2.18 2.25 2.18 
May 4... 2.23 2.23 2.18 2.18 2.18 8 
May 5... 2.22 2.21 2 
May 6... 2.23 2.23 2.19 2.19 2 2.17 
May 6 

close 2.22@ 2.24 2.19@ 2.21 2.19@ 2.2 

—Oct Nov Dec 
High. Low. High. Low. High. Low 

Apr. 27... 2.25 2.23 2.25 2.24 2.24 2.23 
Apr. 28. 2.22 2.21 2.22 2.21 2.22 2.21 
Apr. 29... 2.20 2.19 2.20 2.19 2.21 2.19 
Apr. 30... 2.19 2.18 2.19 2.17 2.19 2.17 
May 1... 2.19 2.19 2.21 2.19 
May 2... 2.18 2.18 2.18 2.17 
Wk’s rg.. 2.25 2.18 2.25 2.17 2.24 2.17 
May 4...2.18 2.17 2.17 217 217 2.17 
May 5...2.17 2.16 2.17 2.17 
May 6... 2.19 2.17 2.1 2.19 i9 2.19 
May 6 - 

close ... 2.19@ 2.20 2.19@ 2.20 2.19 

+Traded 

Silk mill operations declined during 


March. 


Broad-loom 


operations 


aropped 


to 93.8 per cent capacity from 96.5 for 
February, spindle looms to 58.6 from 58.9 


and narrow 
Full-fashioned 


February were 6.5 per cent greate} 


looms 


to 4 


hosiery 


4.2 9 


sales 


from 


during 


than 


during the same month last year 


RUBBER 


UBBER No. 
delivery 


has 


from a low 


with 5.80-5.81 
The recovery 


on the 


ot 


1 Standard 


for May 


advanced steadily 


rs 


o./ 


tion in Malayan exports, 


to 43,453 tons 
48,589. 


for 


April 


f Thursday last 
week, closing at 6.09 Tuesday, 
Tuesday 
is attributed to the reduc 


compared 


prev 


10OUS. 


these declining 


from 


Marcel 


Range of Rubber Future Prices. 
NO. 1 STANDARD CONTRACT 


-Ma July Sept 
High. tow High. Low. High. Low 


( 
6.28 6 
6 


Apr. 27... 5.91 5.85 
Apr. 28... 5.82 5.78 
Apr. 29... 5.82 5.78 
Apr. 30... 5.78 5.77 
May 1... 5.92 5.92 
BO Bocs ses , 
Wk’s rg.. 5.92 5.77 
May 4... 6.09 6.09 
May 5 
May 6 
May 6 
close 

Apr. 27 
Apr. 28.. 

r. » 
May 1 
May 2. 
Week's range. 
May 4 
May 5. 
May ... 
May _6 close 

GLb “4 
Apr. 27.. 
S See 
Apr. 29.. 
Apr. 30..... 
May 1 
Week's range , 
May 4. 
May 65... 
"ee Pee 
May 6 close 
Age. B.. 
po SS re 
I. ee. ee 
Ase. Be..... ¥ 
OTF eae 
May 2 dane 
Week’s range 
De Bi eecees 
Fee, 
May 
May 6 close. 
*Nominal. tBid. 


26 
6.01 5.95 6.25 14 
5.91 5.91 
6.01 5.91 5.04 
6.01 6.00 5.12 
6.18 6.15 5.25 
6.3 6.35 
6.35 
Dec Ma 
High. Low. High 
6.58 6.55 6.83 83 
6.48 6.40 6.75 68 
6.38 6.36 6.68 6.65 
6.37 6.31 6.65 60 
6.43 6.42 
6.40 6.13 6.65 6.65 
6.58 6.13 6.83 6.60 
6.53 6.42 6.78 6.63 
6.60 6.53 6.83 6.7 
6.65 6.55 6.77 6.4 
6.63@ 6.65 6.90@ 6.95 
CONTRACT 
May July 
High. Low. High. Low 
5.90 5 80 6.00 6.0 
5.80 5.80 
5.80 5.70 >. Of >. Ht 
90 5.8 
5.90 5.70 
5.90 5.70 € 80 
5.90 5.80 
6.10 6.1¢ 
6.10 6.00 6.20 6.20 
6.00@ 6.10 *6. 2 
Sept De 
High. Low. High. Lo 
6.50 6.5) 
6.10 6.10 6.40 6.4 
6.00 6.00 6.30 6. 26 
6.10 6.10 
6.10 6.00 6.50 6.20 
6.40 6.40 
6.60 6.50 
6.50 6.50 
6.60 


Goodyear has again stepped up pro- 
duction, increasing its daily output at 


the Akron plant to 


59,0 


00 


tires, 


from 











56,500 a week ago and 53,000 the week 
before. 


HIDES 


POT and future prices have con- 
S tinued to decline in a generally dull 
market during the week, although 
part of the futures loss was recovered 
Tuesday. May contracts on the New 
York Hide Exchange closed at 9.10 bid 


on Tuesday, compared to 9.55 a week 


ago. 
Range bo Hide Future Prices. 
—— - ——Sept. Dec.—— 
High ow. High. Low. High. Low. 
Apr. 27 11.25 11.16 12.46 12.40 
Apr. 28... 9.75 9.65 11.10 10.85 12.35 12.15 
Apr. 29... 0.75 10.40 12.00 11.70 
Apr. 30... 10.85 10.60 12.15 11.80 
May 1... 10.50 10.35 11.84 11.65 
May 2... 10.45 10.25 11.70 11.60 
Wk’'s rg.. 9, 75 9. 65 10.23 10.25@11.55@11.60 
May #4... 0.20 10.12 11.50 11.40 
May 5... 9.00 8.90 10.55 10.00 11.80 11.35 
May 6... 9.05 9.05 10.53 10.40 12.10 11.65 
May 6 
close *9.05 710.53 11.85 
High. Low. 
Apr Si 5.5 inte avid tea oedare acd écn sna 
CE “Ae Oe 5 13.30 13.30 
PN ay ico coins Sis alan sss os 13.00 12.80 
PS, Se eee 12.95 12.95 
2 TS RRR ON he Se 12.75 12.70 
BD * Es ch Ak cba hSde ake kebas 12.70 12.65 
Week’s range ee er er er 12.65@12.70 
ess valde nan vowasoanse 12.60 12.54 
ok Sean 12.90 12.50 
ee Rr eee 13.00 12.80 
May 6 close............... 112.95 
Traded. ‘Nominal. 


The hide price index of The Shoe and 
Leather Reporter, adjusted for seasonal 
variation, continued to fall, reaching 49.6 
on May 2, a decline of 3.4 in one week 
and of 5.7 in two. 


SUGAR 


AY sugar declined during the 

VI latter part of the past week, 

after earlier advances, closing 

Tuesday at 1.13, against 1.15 a week 

ago. he 

Range of Sugar Future Prices. 
pit 1 Spee 


aaa Sept.— 
High "Lew. Hie’ ow. High. ‘Cow. 
Apr. 27... 1.22 1.18 1.30 1.27 1.38 1.34 
Apr. 2... 1.17 1.14 1.26 1.24 1.34 1.82 
Apr. 20...1.17 L156 i237 135 138 133 
Apr 30... 1.18 1.16 1.29 1.27 1.38 1.34 
May 1... 1.19 1.18 1.30 1.29 1.38 1.37 
Mee he oe = 1.36 1.36 
Wk’s rg.. 1.22 1.14 1.30 1.24 1.38 1.32 
May 4 od Dare 1.29 1.27 1.36 1.34 
May 5. 1.13 1.13 1.26 1.23 1.34 1.30 
May 6.. 6 im iS itt ime 
May 6 
close noe 1.18 1.27 
—Dec.—— ——Jan. Mar.—— 
High. Low. High. Low. High. Low. 
Apr. 27... 146 1.43 1.47 144 1.53 1.50 
Apr. 28... 1.42 1.39 1.43 1.41 1.50 1.48 
Apr. 29... 143 1.41 1.45 1.43 1.50 1.49 
Ape. 30... 146 142 1.47 1.44 1.53 1.50 
1 147 1.45 1.47 146 1.54 1.52 
May 2. 145 1.45 1.46, 146 1.52 1.52 
Wk’s rg.. 147 1.39 1.47 1.41 1.53 1.48 
May 4... 145 1.42 146 1.45 1.52 1.51 
May 5... 1.43 1.388 1.43 1.40 1.50 1.46 
May 6 1.39 1.34 1.40 1.36 1.46 1.42 
May 6 
close 1.34 *1.36 1.42 


*Nominal. 


Cuban receipts for the week ended 
May 2 were 24,120 tons and exports 
20,890, further increasing Cuban stocks 
by about 3,000 tons to a total of 1,065,- 
044, compared to 1,730,631 a year ago. 
Stocks in licensed warehouses in New 
York on May 5 totaled 945,612 bags, 
against 1,280,037 a year ago. 


Tokyo Electrie Light Company 

Gross operating earnings of the Tokyo 
Electric Light Company, Ltd., for the 
year ended Nov. 30, 1930, converted into 
dollars at 50 cents per yen (approxi- 
mately parity of exchange), amounted 
to $56,056,834, as against $58,447,460 
for the year ended Nov. 30, 1929, accord- 
ing to a statement just received by the 
Guaranty Company of New York. . 

Gross income available for interese” 
after deducting depreciation, amounted 
to $22,620,116, or more than three times 
annual interest charges of $7,076,485 on 
the first mortgage bonds outstanding as 
of Nov. 30, 1930. The balance, after de- 
preciation, available for dividends, &c,, 
was $9,874,928, which does not giv 
effect to the difference between book 
values and current market values of in- 
vestments owned. 
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ERGERS — Formation 
of what was described 
as the largest omni- 
bus trunk line system 
east of the Mississippi 
has been announced, 
for publication, by 
William H. Vander- 
bilt, president of the 

Coastal Transit Company. The new or- 
anization, known as the Short Line 
ystem, is a merger of twelve omnibus 

companies serving almost every city and 

town in the Central Atlantic and New 

England States and reaching Chicago, 

St. Louis and Norfolk, Va. 

The merged companies operate 400 
vehicles over 5,856 miles. All have op- 
erated for from one and one-half years 
to six years. Mr. Vanderbilt is president 
of the new company. Other officers are 
F. J. Scarr, executive vice president, and 
Charles E. Crocker, secretary and treas- 
urer. Mr. Vanderbilt is also chairman of 
the board, and other members are Paul 
T. Babson, Eric H. Biddle, C. M. Sears 
Jr. and Mr. Scarr. 

The companies in the merger are East- 
ern Stages, Inc., operating between New 
York, Buffalo, Cleveland, Detroit, Chi- 
cago and points in the East; Boston, 
Worcester & New York Street Railway, 
operating between New York and Boston 
and other New England points; Adiron- 
dack Stages; Blue Club Coach Lines, 
Inc., the latter operating between Jersey 
City and New Haven, and the companies 
in the Coastal Transit System, which are 
the Bridgeport & Waterbury Passenger 
Service, Acme Lines, Conlin Bus Lines, 
Yankee Lines, Short Line, Inc., Short 
Line Boat Line, Short Line Stages, Inc., 
and Chester Valley Bus Lines, Inc. 

The merged company will provide for 
through transcontinental service, through 
service between Boston, New York, Balti- 
more and Washington, and express ser- 
vice connecting Philadelphia with Albany 
and the Adirondacks and connecting Bos- 
ton and Buffalo. 


Wi 


N 


UT TN 
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Utilities Power and Light Corporation 

Purchase of the Eastern New Jersey 
Power Company and subsidiaries from 
the Utilities Power and Light Corpora- 
tion by the Insull interests, for a cash 
consideration estimated at close to $20,- 
000,000, makes the Insull-owned National 
Public Service Corporation second only 
to the Public Service Corporation of New 
Jersey in the value of utility properties 
in the State. 

The transaction also reduced from five 
to four the number of large public utility 
systems competing in New Jersey, as the 
sale transfers to the Insull group all the 

nog owned by Utilities Power and 
ight in the State. In addition to the 
Public Service Corporation of New Jer- 
sey and the Insull properties, the Asso- 
ciated Gas and Electric and American 
Gas and Electric systems are the princi- 
pal utilities in the State. 

The Insull interests already controlled 
the Jersey Central Power and Light 
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3,900 Collateral Banking Inc. 7s | 

| 1,000 Amer. Mtg. Co.—Gtd. 6s 
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5,000 Envoy Apt. 6!/s, 1936 | 


| | 
‘Sreeuman & Birkins 
60 Broad St. New York 
N ¥ HAnover 2-7500-5973 














American Security News 
tS Earnings Records 


Company, furnishing gas service to As- 
bury Park and surrounding territory and 
electric service in Morristown, Red Bank, 
Long Branch and 152 other communities. 
Operations of the Eastern New Jersey 
Power Company are in territory adjacent 
to that of the Jersey Central property. 
Electric service is furnished in Asbury 
Park, Jamesburg, Old Bridge and forty- 
five other communities. 

The National Public Service Corpora- 
tion, as a result of the acquisition, has 
increased its annual gross revenues to 
about $36,000,000. Its total assets now 
are listed at $264,000,000. The company 
is controlled by the National Electric 
Power Company, in turn the Eastern 
Seaboard subsidiary of the Middle West 
Utilities Company. 

The New Jersey Board of Public Util- 
ity Commissioners approved the transfer 
of the property on Tuesday of last week. 
Negotiations for the Eastern New Jersey 
Power Company had been in progress for 
some time. 

The transaction is viewed as having 
further improved the balance sheet posi- 
tion of the Utilities Power and Light 
Corporation, which showed $49,856,835 
current assets, including $18,870,337 
cash, comparing with current liabilities 
of $27,525,184, at the end of 1930. The 
working capital of $22,000,000 will be in- 
creased by the sale, and the transaction 
also may affect liquidation of a note of 
$3,000,000, guaranteed by $4,993,333 
pledged treasury securities. The com- 
pany also has $15,535,414 unpledged 
securities. 

EARNINGS 
IRECTORS of the Bethlehem 
Steel Corporation have reduced 


the quarterly dividend on the com- 
pany’s common stock from $1.50 to $1 
a share, placing the stock on a $4 an- 
nual basis. At the same time, Eugene 
G. Grace, president, announced that the 
company’s earnings in the first quar- 
ter of 1931 had been equivalent to 6 
cents a share on the common stock, com- 
pared with $2.60 a share in the corre- 
sponding period of 1930 and 17 cents a 
share in the fourth quarter of last year. 
Mr. Grace announced that the com- 
pany had completed arrangements for 
the acquisition of three steel fabricating 
companies in Northern New Jersey, the 
Hay Foundry and Iron Works of New- 
ark, the Hedden Iron Construction Com- 
pany of Hillside and the Levering & 
Garrigues Company of Dunellen. These 
companies have a total capacity of about 
190,000 tons of steel a year, and bring 
the total annual fabricating capacity of 
the Bethlehem company to 1,100,000 
tons. 


The comparative income accounts for 
the first quarter, the last quarter of 
1930 and the first quarter of 1930 fol- 
low: 

—First Quarter— 

1931. 1930. 
Total income of the cor- 
poration and its sub- 


sidiary companies..... . $7,551,977 $15,846,506 
Less—Interest charges. 1,842,454 2,162,049 
Balance . .. . $5,709,523 $13,684,457 


Less—Provision for de- 
= and deprecia- 
BE a wicincwan ; 


Net 


3,767,581 3,606,971 


income for the ~ 7 
peri as -.. «+» «$1,041,942 $10,077,486 
Less—Dividend on pre- 

ferred stock 1,750,000 1,750,000 

Net income available _ 7 a a oe 


for dividend on com- 
$191,942 $8,327,486 
3,202,899 *4,800,000 


mon stock . 
Common dividends 
$3,010,957 $3,527,486 


Deficit .... 
*Surplus. 





The business of the new units will be 
consolidated with that of the McClintic- 
Marshall Company, which was recently 
acquired by Bethlehem. The McClintic- 
Marshall capacity is approximately 700,- 
000 tons annually. 

The reduction in Bethlehem’s dividend 
to a $4 basis was generally in line with 
Wall Street’s expectations, although sev- 
eral predictions had been made that the 
cut would be more drastic. The $1.50 
quarterly dividend had been in effect 
since 1929. By reducing the quarterly 
dividend to $1 the corporation had to dip 


into its surplus to the exent of only 
about $3,000,000 to make the payment. 

The value of the orders on hand 
March 31, 1931, was $65,803,609, as com- 
pared with $68,426,595 at the end of the 
previous quarter and $73,333,010 on 
March 31, 1930. The company had cash 
and marketable securities of $58,500,082 
on April 1, compared with $56,416,812 
on Jan. 1, 1931. 

Operation averaged 50.8 per cent of 
capacity during the first quarter, com- 
pared with 42.5 per cent during the pre- 
vious quarter and 80.8 per cent during 
the first quarter of 1930. Current opera- 
tions are at approximately 48 per cent 
of capacity, Mr. Grace said. 


American I. G. Chemical Corp. 

Net earnings of the American I. G. 
Chemical Corporation for the fiscal year 
ended March 31, 1931, amounted to $2,- 
322,952, according to the annual report 
which has been mailed to stockholders. 
This compares with $2,088,442 for the 
eleven months ended March 31, 1930, as 
reported in the first annual report of 
the corporation, which was organized on 
April 26, 1929. Total income for the fis- 
cal year just ended amounted to $4,- 
252,987, against $3,786,562 for the previ- 
ous period. , 

Net income after deducting all ex- 
penses and taxes but before debenture 
interest amounted to $3,969,066, com- 
pared with $3,556,771 last year. Interest 
on debentures amounted to $1,646,113, 
so that net income was about two and 
one-half times the requirements for pay- 
ment of debenture interest. 

In his letter to the 
accompanying the _ repert 
Schmitz, president, says: 


“The earnings of your company for 
the fiscal year ended March 31, 1931, 
were in excess of those for the previous 
period. Your board of directors deemed 
it advisable to continue building up the 
surplus out of current income. The net 
income for the year amounting to $2,- 
322,952.70 was therefore carried to 
earned surplus, which now shows a total 
of $4,411,395.07.” 


The company has two classes of stock 
outstanding, common A and common B, 
and there is a provision that each share 
of common B stock shall receive 10 cents 
for each dollar paid on common A. On 
this basis, the earnings of the corpora- 
tion for the past fiscal year were equiva- 
lent to $2.95 on each share of common 
A stock and about 30 cents on each share 
of common B stock, which compares with 
earnings for the previous period equiva- 
lent to $2.65 and 27 cents on each share 
then outstanding of common A and B 
stock respectively. 

Total current assets amounting to 
$18,357,530 included $3,466,470 in cash, 
$8,011,824 in marketable securities and 
$5,262,734 in short term loans. Current 
liabilities amounted to $756,923, so that 
the current assets were about 24 times 
current liabilities, as compared with last 
year’s figure of 21. 

The balance sheet shows that the total 
assets of the company amounted to $71,- 
949,811, as compared with $65,805,622 as 
of March 31, 1930. The company had 
investments of $47,984,985 in the chem. 
ical and allied industries, or an increase 
of about 34,500,000 over the previous 
period. These investments, as well as 
the marketable securities owned by the 
corporation, are carried on the books at 
cost, although, as the report states, this 
is below the aggregate market value. 


stockholders 
Herman 


Radio Corporation 

The Radio Corporation of America re- 
ports a net income of $1,566,520 for the 
first quarter of 1931. This is equal, after 
preferred dividend requirements, to 2 
cents a share on the common stock. It 
is somewhat better than Wall Street had 
expected, as exemplified by recent weak- 
ness in the shares. No report is avail- 
able for the period in 1930, when the 
company was in process of reorganiza- 
tion, to compare with this year’s figures. 

Total gross income for the first quar- 
ter was $24,843,372, compared with a 

ross income of $52,732,079 for the first 

alf of 1930, and total costs, expenses, 
reserves, charges and taxes for the three 





months were $23,276,852, against }52.- 
226,981 in the first half of 1930. The fig 
ures indicate an improvement in the 
operating ratio, but exact comparison is 
impossible, inasmuch as liquidation of a 
heavy inventory brought over from 1929 
affected the company’s earning capacity 
in the early months of last year, as of- 
ficially announced at the time. 

The company continues in its quar- 
terly report the new form used in the 
annual report for 1930, which embodied 
greater detail concerning deductions 
from income. The earnings of 2 cents a 
share in the first quarter of 1931 com- 
pare with 2.43 cents a share earned in 
the entire year 1930, when a balance of 
$320,293 remained after preferred divi- 
dends. 

The report in detail, as announced by 


David Sarnoff, president, follows: 
Radio Corporation of America 
(Including Subsidiaries) 

First Quarter of 1931 
Gross income from operations $24,562,683 
Other income 280,689 
Totai gross income $24,843,372 
Cost of sales and expenses 20,821,011 
Net earnings $4,022,361 
Interest F 354,874 
Depreciation a 1,875,967 
Amortization of patents 125,000 
Reserve for Federal taxes 100,000 
Net income ‘ $1,566,520 - 
Dividends, A preferred 343,500 
Do B preferred 959,372 
Surplus for the period $263,648 
Surplus at the end of 1930 30,010,538 
Surplus at March 31, 1931 $30,274,186 


Phillips Petroleum Co. 

The Phillips Petroleum Company re- 
ports for the March quarter a deficit 
of $619,351 after depreciation, depletion, 
retirements and other amortization, 
against a net profit of $1,604,843 in the 
same quarter last year. Gross income 
increased from $11,931,003 to $14,297,- 
248. This increase, the statement ex- 
plains, “caused a substantial increase in 
cost of products sold due to approxi- 
mately 50 per cent lower prices than 
prevailed a year ago, with the result 
that expenses, including interest, taxes 
and cost of products sold, were $11,224,- 
365, compared with $7,602,357 in the 1930 
period. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 





Net Profit Earnings. 
Company. 1931 1930 1931. 1930 
yr 4 Steel Corp. 
Mar. 31 qr. $285,632 $ .37 
Amer. Commercial Alcohol: 
Mar. 31 qr 124,837 $175,349 h.33 h§$.45 
American Ice Co.: 
Mar. 31 qr 48,086 69,300 p.32 p.46 
American I. G. Chemical Corp. : 
Yr. Mr. 31. 2,322,952 2.088 442 b.30 b.27 
American Machine & Metals: 
Mar. 31 qr *83,001 
American Metal: 
Mar. 31 qr 108,390 773,372 77 
American ont Razor 
Mar. 31 qr 202,613 256,423 1.01 1.28 
THREE 


Fixed Investment Trusts 


(Carrying Moody’s Composite Portfolio 
Rating ‘‘A’’) 


TRUSTEE 
STANDARD OILSHARES 
SERIES B 


Composed exclusively of 
Common Stocks of Standard 
Oil Companies 


TRUSTEE STANDARD 
INVESTMENT SHARES 
Series C Series D 


Maximum Maximum 
Accumulation Distribution 


Composed of Common Stocks of 
35 companies whose leadership 


in Industry for the past ten 
years assures their continued 
progress. 


Write for Circulars 


Dwelly, Pearce 
& Company, Inc. 


National Distributors 
40 Wall Street New York 
Telephone ANdrews 3-2174 
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INDUSTRIALS 
Com Share 


——Net Profit——.. Earnings. 

Company. 1931. 1930. 1931. 1930. 
American Writing Paper Co.: 

Mar. 31 qr. 28,772 127,414 p.32 .20 
Amer. Zinc, Lead & Smelting: 

Mar. 31 qr. {$103,564 128,639 
Anchor Cap Corp.: 

Mar. 31 qr. 192,294 226,843 61 76 
Art Metal Construction Co.: 

Mar. 31 qr. *30,548 157,678 49 
Atlantic, Gulf & W. I. 8. S.: 

2 mo. Fb.28 276,684 779,873 
Bethlehem Steel Corp.: 

Mar. 31 qr. 1,941,942 10,077,486 .06 2.60 
Bucyrus-Monighan Co.: 

Mar. 31 -qr 50,568 34,696 b.51  b.31 
Bush Terminal Co. 

Mar. 31 qr. 449,324 523,885 84 1.15 
Butte Copper & Zinc: 

Mar. 31 qr. ag *18,953 
California Packin 

Yr. Feb. 91, 130 6,024,349 09 6.16 
Calumet & Arizona Mining Co.: 

Mar. 31 qr. 75,633 bite .09 
Calumet & Hecla aa Cop.: 

Mar. 31 qr. *381,355 1,004,252 es 50 
Campbell, Wyant & Cannon Fdry.: 

Mar. 31 qr rere 328,764 40 94 
Castle (A. M.) 0.: 

Mar. 31 qr. 26.575 134,410 22 1.12 
Certain-teed Products Corp.: 

Mar. 31 qr. *233,892 *550,564 
Charis Corp.: 

Mar. 31 qr. 127,111 130,623 1.27 1.30 
Checker Cab Mfg. Co.: 

Mar. 31 qr. 665 395,054 h1.05 
Childs Co.: 

Mar. 31 qr. 198,384 377,232 h.31 h.80 
Cincinnati Advertising Products: 

Mar. 31 qr 128,189 155,511 
City Stores Co.: 

Yr. Jan. 31. w475,877 _ 1,537,860 j1.30 
Clark Equipment Co. 

Mar. 31 qr *15,854 275,854 1.02 


Conde Nast Publications: 
Mar. 31 qr. 215,506 524,450 h.69 h1.64 


Cc agetnenaet Bee? aes Cc ore: 
15 wk. Ap.11 822 82,978 p1.58 


a.04 

Continental-Diamond Fibre: 

Mar. 31 qr. *37,592 175,968 37 

Continental Oil Co.: 

Mar. 31 qr. *2,491, 143 $523,302 
Consolidated o 

Mar. 31 qr “aT 497,473 1.04 1.07 
Dexter Co.: 

Mar. 31 qr. 41,400 79,083 41 .79 
Eastern Steamship Lines, Ine.: 

Mar. 31 qr. *242,340  *168,172 
Eastern Baty Mill: 

Mar. 31 ,048 11,501 05 
eaten, Rein 

Mar. 31 qr. 173. O5i hesenes 1.15 1.34 
Formica Insulation Co 

Mar. 31 qr a * 91,823 40 51 
Follansbee Bros. 

Mar. 31 qr. *203, S56 *99,072 
General American Tank Car: 

Mar. 31 qr. 1,204,000 1,703,917 h1.47 h2.17 
General Cigar: 

Mar. 31 qr. 445,226 614,250 7 1.07 
General Railway Signal Co.: 

Mar. 31 qr. 187,522 511,319 h.47 h1.33 
Grand Unien Co 

Mar. 31 qr. 249, “978 235,867 h.46 h.42, 
Granite City Steel: 

Mar. 31 qr. 88,146 301,721 30 =—-1.03 
Hazel-Atlas Glass: 

Mar. 31 qr. 336,698 77 
Heywood-Wakefield Co.: 

Mar. 31 qr *267,983 *95,287 
Inland Steel Co 

Mar. 31 qr 633,873 2,721,318 .52 2.26 
International Silver: 

Mar. 31 qr $148,947 168,148 69 
Irving Air Chute Co.: 

Mar. 31 qr. 72,032 67,213 34 31 
Jackson, Byron Co 

Mar. 31 qr *93, 718. 200,400 57 
Jones & Leo Steel: 
ar. 31 qr. 90,982 3,555,009 4.38 
- Beleinates Corp.: 

Mar. 31 qr $352,749 883,558 74 

6 mo. Mr. 31 120,149 796,558 .67 
Liquid Carbonic: 

6 mo. Mr. sr *314,172 291,027 85 
Loew 

28 wk. Mr. iB" "6,879, 960 © 8,243,584 


Marchant Calculating Machine Co. 

Mar. 31 qr. t15, 386 164,956 
Marlin-Rockwell C 

Mar. 31 qr 119, 9" 


Marmon Motor Ca 
Yr. Feb. 28 *5,690,707 


McColl- Frontenac 
Yr. Jan. 31. 1,191 et * 1,431,970 1.42 


i me & Mfrs. Securities Co.: 


* 376, 222 331.03 


832,889 2.93 


1.91 


. Mar. 31 648,674 629,980 a2.37 a2.01 
pnd g Chemical Work 
Mar. 31 qr 255,378 393, 170 h.59 h.72 
Murray Corp. of Amorion: 
Mar. 31 qr *204,983 295,193 38 
National Radiater Corp.: 
12 mo.Mr.31 *1,484,667 


Nat’l Standard Co.: 
Mar. 31 qr. 177,961 Tn , 
216,812 h1.70 h1.44 


6 mo. Mr.31 249,541 
National Tea Co.: 
Mar. 31 qr 206,457 386,606 27 4 


New York Dock Co.: 
Mar. 31 qr. 102,198 
Ohio Edisen Co.: 


157,967 p1.02 AT 


12 mo.Mr.31 7,060,892 6,011,242 
Noma Electric Corp.: 
Yr. Feb. 28 209, 09: 470,018 .93 2.08 


Pennsylvania Coal & Coke Corp.: 
Mar. 31 qr. *17,967 $51,544 


Peoples Drug Stores, Inc. 
Mar. 31 qr 121, 


Phillips Petroleum Co.: 
Mar. 31 qr *619,351 1,604,844 60 


$2, 598 66 40 


American Security News 
Earnings Records 


INDUSTRIALS 
Com. Share 


-Net Profit——. Earnings. 

Company. “4931. 1930. 1931. 1930. 
Pullman, Inc.: 

Mar. 31 qr. 579,523 4,522,860 15 1.16 
Purity Bakeries Corp.: 

16 wk.Ap.18 630,995 1,248,515 h.78 h1.55 
Price Bros. & Co.: 

Yr. Feb. 28. 1,362,228 1,351,431 2.18 2.14 
Radio Corp. of America: 

Mar. 31 qr. 1,566,519  . ...... .02 
Radio-Keith-Orpheum: 

Mar. 31 qr. 1,013,218 1,607,622 a.43 a.87 
Reliance Mfg. Co. (Illinois): 

Mar. 31 qr. 141,265 128,819 43 .38 
Reo Motor Car Co 

Mar. 31 qr. *420, a2 *175,436 
Republic Steel Corp. 

Mar. 31 qr. *1,692,5! 
Revere ones & Brass: 

Mar. 31 qr. 85,094 319,158 a.57 
Shattuck (Frank G.) Co.: 

Mar. 31 qr. 556,896 749,029 43 .58 
Sierra-Pacific Electric Co.: 

12 mo.Mr.31 e551,323 e535, 121 
Skelly Oil: 

Mar. 31 gr. *%776,345 SAT, -_ ; 50 
Solvay Amer. Invest. Corp 

Yr. Mar. 31. 3,113,726 3, 493, 827 p12.45 p13.97 
Standard Brands, Inc 

Mar. 31 qr. 4,054,588 "3,496,226 .30 25 
Stern Brothers: 

Yr. Jan. 31. 16,630 560,006 a.80 b1.37 
Trico Products: 

Mar. 31 qr. 514,262 574,674 1.37 1.53 
Ulen & Co.: - 

Mar. 31 qr. 170,363 283,413 43 85 
United Business Pub., Inc.: 

Mar. 31 qr. 64,346 210,382 p1.22 .79 
United-Carr Fastener Cop: 

Mar. 31 qr. 1,795 ,852 
w. &. eee Corp.: 

Mar. 31 qr 00,988 119,888 p.95 p1.10 
Vulcan ATM Co 

Mar. 31 qr. 79,264 110,445 1.38 2.21 
Warner-Quinlan Co 

Mar. 31 qr *20, 916° *310,557 
Wensrgmoue Air Brake Co.: 

Mar. 31 qr 990,529 2,187,450 31 .69 


Wheeling Steel Corp.: 

Mar. 31 ar. 628,624 "maa 
Yale & Towne Mtg. 

Mar. 31 qr Sh * °* 130,422 .02 .27 
Yellow Truck Py Coach Mfg.: 


1.49 


Mar. 31 qr. *1,074,991 105,844 p.71 
Youngstown Shot & Tube Co.: 

Mar. 31 qr. — 2,516,706 ae 1.92 

$930 1929. 1930. 1929. 

Anaconda opps: 

Yr. Dec. 31 ‘8 2,275 69,115,729 7.83 
Andes Copper Mining: 

Yr. Dec. 31. 5,076,696 11,153,846 1.41 3.11 


Associated Electrical Industries: 


Yr. Dec. 31. £265,317 £261,812 5.39% 5.30% 
Associated Rayon Corp.: 

Yr. Dec, 31. 95, ~ 1,611,378 p3.97 A 
Atlantic Lobos ¢ 

Yr. Dec. 31. *38, 26 *13,623,403 
Chile Copper 

Yr. Dec. 3 8, 250, 905 21,821, a8 1.86 4.94 
Consolidated Royalty Oil Co.: 

Yr. Dec. 31. 241,080 209, 203 h.43 h.52 
Construction Materials Corp.: 

Yr. Dec. 31 414,854 961,845 .82 3.78 
Cuban Tobacco Co 

Yr. Dec. 31. 314, 016 558,335 1.55 3.01 
Electric Shovel Coal Corp.: 
ec. 31 qr ‘ 31,550 $74 p.52 

Yr. Dec. 31. 132,407 257,375 p2.30 07 
Foundation Co. (Foreign): 

Yr. Dec. 31. 6,806 *259,558 -04 
Greene Cananea Co 7S Co.: 

Yr. Dec. 31. 1,276,08 3,013,254 2.55 6.02 


Hollinger Consol. Gold Mines, Ltd.: 
Yr. Dec. 31. 3,963,729 3,638,608 80 .74 
International Mercantile Marine: 
Yr. Dec. 31. 


’ , 


2.09 4.04 


Los Angeles Steamship C 


Yr. Dec. 31 acne 708,610 9.83 20.17 


National Radiato ar 

Yr. Dec. 31. *1,474, i62 ,234,328 *... 
Oliver United Filters “ 

Yr. Dec. 31 126, 707 ‘e166 b.04 b3.42 
Pacific Commercial Co. : 
Pr. ce. 31. ,673 561, 102 1.61 2.31 
Plymouth Oi) Co.: 

Yr. Dec. 31. 2,187,907 2,241,392 2.08 2.13 
—— Wells-Titusville Corp.: 

Yr. Dec. 31 332. 488,348 2.18 4.05 
Su vl ou Corp 

Yr. Dec. 31. 1,684 369 826,261 1.06 


yr. or & Safety ieee of North Amer. 
4,075 116,735 p2. 31. .07 


Utah Metal « anne Co.: 


Yr. Dec. 31 104,672 *%125,836 
UTILITIES 
1931. 1930. 1931. 1930. 
Alabama Power Co.: 


12 mo.Mr.31 5,209,296 6,002,435 


American Light & vrastos Co.: 

Mar. 31 qr. ,327,523 2,786,629 .76 -93 

12 mo.Mr.31 9,876,831 11,482,114 3.27 3.85 
Bell Telephone of Pennsylvania 

Mar. 31 gr. 3,103,115 2,918,898 p15.51 p14.59 
Central Power & Light: 

Mar. 31 qr. e662,417 679,192 

12 mo.Mr.31 e2, 708,684 €2,594,892 
Commonwealth & Southern: 

12 mo.Mr.31 27,038, " Se 221,135 54 oba 
Consumers newer 

12 mo.Mr.31 11,855, 964 “41, 892,146 


UTILITIES 


Com. Share 
-——Net Profits —, Earnings 
Company. 1931. 1930 1931. 1930 
Denver at | eae 
Mar. 31 qr 5 96,150 p.47 p.92 
East. Massachusetts Str. Rwy. Co 
Mar. 31 qr. 98,187 217,116 
Engineers’ Public Service Co.: 
12 mo.Mr.31 6,649,492 6,907, 050 h2.39 h2.69 
Federal Water Service: 
Yr. Feb. 28. 2,810,316 3, 371 024 a2.64 a3.22 
Galveston-Houston Electr 
12 mo.Mr.31 e529,482 e82 24, 368 
General Gas & Elec. C« Te 
Yr. Mar. 31. 7,267,173 7,404,438 c.43 c.59 
Georgia Power Co 
12 mo.Mr.31_ 6,753, 043 7,228,563 
Illinois “eee Utilities: 
Mar. 31 qr. e398,624 e369, 798 
12 mo.Mr.31 e1,438,951 ©1,374,516 
Illinois Power & Light: 
12 mo.Mr.31 6,436, 952° 6,722,668 
Northern Texas oe 
12 mo.Mr.31 e65,2 e378, 191 
Puget Sound ates & Light: 
12 mo.Mr.31 e4,349,655 e¢4,466,681 
Tampa Electric: 
12 mo.Mr.31 1,602,434 | 1,452,645 
Tennessee Electric Power: 
12 mo.Mr.31 3,346,625 4,073,506 
Third Avenue Beiway 
9 mo. Mr.31 376 "9315 333 
United Gas lle 
Mar. 31 qr. 10,364,695 10,101,376 41 42 
12 mo.Mr.31 38,681,052 34,315,047 1.54 1.41 
Virginia Electric & Power: 
12 mo.Mr.31 e5,977,643 e6,014,581 
Wisconsin Power & Light: 
Mar. 31 qr. e580,145 o563, 463 
12 mo.Mr.31 e2,511,455 ¢2,.467,428 
1930. 1929 1930. 1929 
Associated Teaeeme Co., Ltd. 
Yr. Dec. 31 768,634 661 oad 4.81 3.96 
Massachusetts Lighting Cos. 
Yr. Dec. 31. 933,164 996,52 0 j5.67 h7.72 
National Fuel ye Co 
Yr. Dec. 31. 6,111,639 “6,726, 191 160 1.76 
Standard Power & Light Corp.: 
Yr. Dec. 31. 8,296,433 8,581,942 3.99 24 
RAILROADS 
(Net Income) 
1931 1930 1931. 1930 
Ann Arbor Railroad: 
Mar. 31 qr *55,304 10,301 p.26 
Chicago, ney kee & Quincy Railroad: 
Mar. 31 qr. 4,084,167 5,791,642 2.39 3.39 
Missouri Pacific Railroad 

Mar. 31 qr. 580,095 1 531, 349 p.8l 76 
Norfolk & Western Rail 

Mar. 31 qr. 4,074,273 7 303. O64 2.73 .03 
St. L., R. eee x & Pacific: 

Mar. 31 qr. 5, 380 25,741 02 13 
Wabash me... Co.: 

Mar. 31 qr. *944,063 216,484 ee.31 
Western Maryland Railway: 

Mar. 31 qr. 348,677 563,906 k.59 35 

1930 1929. 1930. 1929 

Internat’! _— ys of Cen. Amer.: 

Yr. Dec. 31. 1,450,185 2,409,504 3.01 6.06 
N. ¥., Susquehanna & Western R. R. 

Yr. Dec. 31. *59,144 *14,905 
*Net loss. {Profit before Federal taxes 

aOn Class A stock. bOn Class B stock 


c On combined Class A and Class B shares 
e Profit before depreciation. ee On pre- 
ferred A stock. h On shares outstanding at 
close of respective periods jOn average 
shares. k On second preferred stock. m No 
Class B dividends. pOn preferred stock 
w Profit before inventory adjustments 


PUBLIC UTILITY 
EARNINGS 


Bolivian Power Company, Ltd. 


1930 1929 
Year's gross revenue $758,989 $698,030 
Net earnings 367,537 302,540 
Net income after depre- 
ciation 123,291 114,646 
British C olumbia Telephone Company 
1930 
Year’s gross revenue $5,253,602 
Net earnings after deprec iation. 1,034,221 
Net income after pension and sink- 
ing funds ‘ 738,680 
Surplus after dividends 48,680 


Broad River Power Company 


1930 1929. 
Year's gross revenue $2,836,734 $2,713,604 
Net earnings 1,320,590 1,473 085 
Total income 1,383,954 1,611,021 
Net income 574,413 797 ,878 
Surplus after dividends 91,208 314,673 


Canadian Light and vous Company 


Year’s gross: revenue 2,261 389,317 
Net earnings after de- 

ciation ... 193,415 157,758 
Net income before Do- 

minion tax 37,388 *684 


*Net loss. 
Central States Power and Pe, ht ¢ orporation 
Year’s gross revenue 41h8 8,283 4,029,525 
Net earnings after de- 


ciation ..... 1,593,340 1,436,784 
Total income 1,653,675 1,535,516 
Net income before Fed- 

eral taxes . 783,445 879,522 


Central States a a = 
Year’s gross revenue 
Net earnings after de- 


—— 
4,038,852 


preciation .. 1,566,683 1,462,909 
Total income 1,580,834 1,515,890 
Net loss ....-.. 117,404 *114,103 
Deficit after preferred 

dividends 369 404 108,964 


*Net income. 


Connecticut Gas and Coke Securities Co. 


1930. 1929. 

Total income ..... 819,094 807,397 

Net income ........ ; 808,896 799,938 
Balance after preferred 

GRO ag o2d00450% : 211,905 202,947 


Consumers Gas Company of Reading 


Year’s gross earnings. 1,618,924 1,511,752 
Net earnings after ‘de- 

SN , aaa 662,223 646,135 
Net income ........ 618, 296 597,893 


Derby Gas and Electric Corporation 


Year's gross revenue. 1,437,798 1,588,882 
Net earnings omer de- 

preciation 562,761 595,958 
Total income . 580,536 619,871 
Net income 223,420 251,197 


Eastern New Jersey Power Company 


Year’s gross revenue. 2,790,520 2,591,296 
Net earnings after de- 

preciation ........ ; 1,231,694 1,136,636 
Net income ..... 570,877 488,433 


Federal Public ‘Service Corporation 


Year’s gross revenue... 3,709,452 3,209,524 
Net earnings .......... 1,422'446 1,377,442 
Total income .......... 1,439,787 1,392,836 
Net income before de- 

preciation ....... 379,250 432,057 

Florida Public Service Company 

Year’s gross revenue. 2,211,653 2,206,567 
Net earnings = 796,478 921,498 
Total income ... 837,801 976,770 
iS eae 198,755 3,8 

*Net income. 

Illinois Power Company 

Year’s gross revenue. 2,911,285 2,901,307 
Net earnings after de- 

preciation ... as 972,996 911,834 
Total income ... 976,328 914,133 
Net income ........ 607,431 531,119 


Indianapolis Power and Light Company 


Year's gross revenue... 10,269,922 10,324,943 
Net earnings after de- 

preciation . ; 4,236,849 4,453,025 
Total income . 4,424,709 4,722,472 


Net income 2,802,260 3,093,338 
Interstate Power Company 


(Subsidiary of Utilities Power and Light 
Corporation 

Year’s gross revenue... 6,466,593 6,198,288 
Net earnings after de- 

preciation ...... ... 98,040,800 2,817,923 
Total income .......... 3,016,337 2,872,462 
Net income ..... 1,037,904 942,623 

Iowa Electric Company 

Year's gross revenue. 1,541,478 1,439,891 
Net earnings 552,837 570,080 
Net income ....... 253,476 287,157 


lowa Railway and Light Corporation 
Year’s gross revenue... 5,524,630 5,463,120 
Net earnings .. 2,503,358 


ree TGS 656050426 %40 1,640,241 1 536, 379 
Jamaica Public Service C | 
Year's gross revenue. 773,846 752,886 

Net earnings wera de- 
preciation : 226,347 227,745 
Total income ... 238,947 227,745 
Net income ....... 148,368 158,39 
Deficit after dividends. 227,915 "77,141 
*Surplus. 
Luzerne County Gas and Electric Corpora- 
tion 
Year’s gross earnings.. 3,256,891 3,077,528 
Net earnings after de- 
preciation ie 1,574,689 1,441,472 
Net income . 821,683 678,744 


Malone (N. Y.) Light and Power Company 
Year’s gross revenue. 386,670 364,495 
Net earnings after de- 


preciation 175,717 163,017 
Total income ..... a 176,860 170,671 
Pe ROOD nck cab eacke > 90,183 105,471 
Deficit after dividends. 892 3,307 


Michigan Gas and Electric Company 


Year’s gross earnings.. 1,451,736 1,322,273 
Net earnings after de- 

preciation ....6...+ 465,417 23,306 
Total income 467,061 426,224 
Net income ...¢...... 6,476 266,362 
Surplus after dividends. 51,854 30,745 


Mohawk-Hudson Power Corporation 


Year’s gross revenue... 37,054,399 36,922,616 
Net earnings after de- 

preciation ....... ... 14,890,961 14,015,862 
Total INCOME 00660525. 15,599,851 15,448,034 
Net income ... 8,591,716 8,529,818 


Northern Connecticut + ae Company 


Year’s gross revenue. 781,637 765,789 
Net earnings .......... 321,596 302,271 
TOG GAGITEO o 6:510:0.60:00% 325,303 309,668 
Net income ... 128,098 150,075 


Northern New York Utilities, Inc. 
Year’s gross revenue. 6,003,493 6,169,440 


Net earnings after de- 

preciation ............ 1,831,323 2,044,322 
Total income ..... 1,841,301 2,061,789 
Pee 770,350 1,035,903 
Deficit after all divi- 

CR ile ink ok ans eo 99,650 *15,803 

*Surplus. 


New York Power and Light Corporation 
Year’s gross revenue... 22,867,466 22,362,018 
Net earnings after de- 


ae 9,325,183 9,221,598 
Total income .......... 9,355,891 9,292,611 
ee ae 6,019,010 6,184,658 

Niagara Falls Power Compan 
Year’s gross revenue... 12,737,505 12, 535,766 
Net earnings after de- 

DUOOIREION 68. o.0:s5: 0:0 0:0 7,111,469 6,602,968 
Total income ......... 7,460,615 6,745,204 
Oe ee rr 4,270,390 3,580,073 
Surplus after common 

ee 2,043,667 1,576,022 
Niagara, Lockport and Ontario Power Com- 

pany 
Year’s gross revenue... 10,676,177 11,610,240 
Net earnings after Reed 

preciation ae 4,233,359 4,337,027 

py ere 4,296,425 4,456,694 


Pg rrr 2,048,338 2,253,986 
Northwestern Light me Power Company 


Year’s gross revenue. J 450, 
Net earnings .......... 175,138 154,817 
Net income . 121,375 111,017 


Oswego-River Power Corporation 
Year’s gross earnings.. 658,660 680,049 
Net earnings .......... 551,900 
Met UO ONID: 6.65:00-0060-00 243,472 274,465 


1930. 
Year’s gross revenue............. $8,460,288 
Pee err ee ,845,740 
Net income before depreciation 2,705,090 
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Peoples Gas and Electric Company of Os- 


wego 
1930. 1929. 
Year’s gross revenue. 874,267 934,379 
Net earnings after de- 
preciation ‘ 189,146 198, 280 
Total ensomne R 189,826 198,539 
Net incom 150,581 172,188 
Surplus eX dividends. 24,037 27,792 


Pewer Corporation of New York 
1930. 1929. 
Year’s gross revenue... $6,417,271 $6,536,335 
Net earnings after de- 


preciation 5 3,319,401 3,413,024 
Total eames .. 4,465,731 3,580,034 
Net inco 1,445,637 830,484 
Sur, + after dividends. 22,024 *288,069 

eficit 


Southern Colorado Power Company 
Year’s gross earnings-. 2,270,668 1,258,382 


Net earnings p 1,055,201 1, ‘062.707 
Total income 1'065,926  1,092:820 
Net income after depre- 

ciation 517,773 517,773 

Tide Water Power Company 

Year’s gross revenue 566, 1,559,984 
Net — ‘ 575,442 522,492 
Total inco 594,121 648,893 
Net teoeune S after depre- 

ciation 254,947 273,409 


surplus after dividends. 35,527 50,645 


Waterbury Gas Light Compan 
Year’s gross revenue. 91,568 , a *903, 244 


Net earnings 323,378 
Total income .. , 319. oH 338,436 
ee 328,658 286,356 


Wisconsin Valley Electric 
Year's gross earnings 2,274,802 2,000,266 
Net earnings 908,319 857,671 
Total income ; ‘ 931,302 883,621 
Alabama Power Company 
1931. 1930. 


March gross ; 1,467,555 1,419,395 
Net earnings 875,714 788,245 
First quarter gross 4,390, 4,374,263 
Net earnings 2,601,569 2,571,441 
Twelve months’ gross. 17,927,216 18,152, 14 
Net earnings ; 10,286,007 10,991,315 
Net income after depre- 

ciation 5,209,297 6,002,435 
Balance after preferred 

dividends .. .. 8,139,233 4,113,487 
American Commonwealths Power Corpora- 

on 

Year to March 31: 
Gross revenue .«+.e+. 27,553,453 26,384,437 
Total income of partici- 

pating companies .. 7,206,579 5,730,076 


Net income fore de- 

— and Federal 
anes 5,833,950 4,915,692 

Balance after preferred 
dividends .... . 4,862,700 4,192,207 


Bell Telephone of : eS 


March gross .... 6,377 ,698 
Net after taxes... . 1,649,385 1,506,892 
Three months’ gross... 18,511,834 18,962,530 
Net after taxes 4,802'742 4,720,125 
Birmingham Electric one 

February gross . 736,086 
Net after xes. 195,856 244/987 
Total income 221,561 274,788 
Net income .. 136,247 193,540 
Twelve months’ gross 8,036,095 9,068,294 
Net after taxes. 2,468,915 3,081,061 
Total income .. 2,846,520 3,493,580 
Net So my before de- 

preciation ... 1,841,310 2,510,278 
Balance after preferred 

dividends 1,431,101 2,097,330 


Canada Northern Power Corporation, Ltd. 
March gross revenue 261,953 


Net —-!_ 193,522 185,267 
Three months’ gross ‘ 837,708 817,948 
Net earnings ... 579,301 574,126 
Central Power and Li nt Gos mpan) 

First quarter gross. 2 502, 216 
Net earnings....... ‘ T 168, rH ? 119,419 
Net income before de- 

preciation .. ; 662,417 
Twelve months’ gross. 10,581,517 10, Sat 3 
Net earnings .... 4,660,258 4,143.4 
Net income before de- 

preciation 2,708,684 2,594,892 
Chesapeake and Potomac Telephone, Baiti- 

more 

March gros: eebeee 1,150,094 1,131,489 
Net after tanes. erp t' 280,367 232,421 
Three months’ gross... 3,433,780 3,380,655 
Net after taxes........ 792,016 757,178 

Chesapeake and Potomac Telephone of 

Virginia 

March a eee eee 702,145 672,453 
Net after ay Rs ear G 200,450 153,566 
Three months’ gross... 2,081,336 1,989,520 
Net after taxes.... 599,387 481,557 


Chesapeake and Potomac Telephone of 
West Virginia 


March gross binduet 510,834 510,232 
Net after taxes....... 92,859 107,108 
Three months’ gross. 1,509,058 1,493,454 
Net after taxes....... 283,576 298,616 
Consumers Power Company 
March gross ........... 2,625,477 2,737,986 
Net earnings ........... 1,412,942 1,397,458 
First qua or gross.. 8,175,230 . 499,883 
Net earnings .......... 4,494,083 4,379,124 
Twelve months gross.. 32,187,396 33,339,669 
Net earnings .......... 18,005,353 17,213,383 


Net income after depre- 
PE. ¢nadatacahcass 11,854,965 11,892,146 
Balance after preferred 


dividends .......... 7,923,321 8,114,527 
Diamond State Telephone 
eo. cen ven 164,468 162,931 
Net after | i adwed ces 47,960 45,819 
Three months’ gress. A 488,824 472,157 
Net after taxes. ee 141,321 124,810 


Federal Water Service Corporation 
Year to Feb. 28: 


Gross revenue ......... 17,209,715 16,440,005 
Net earnings after de- 

precietion ............ 9,458,722 9,163,642 
OD 5 co-ceccvenes 2,810,316 3,371,024 


Eastern Utilities A jiates and Constit 
ent Companies 
March gross .......... 782,498.31 790,287.55 
Net operatin, revenue 330,159.33 320,343.53 
Twelve months’ gross.9, 146,091 | 9,399,139.90 
Net operating revenue.3,782,842.76 3,804, 133.9% 
Surplus after charges. 2:751,976.74 2,732,176.72 
Engineers Public ervice Compan Reports 
of constituent companies for March and 
twelve months compare as follows for 
two years: 








Net operating revenue. 
Surplus after charges. 


Net operating revenue 
Surplus after charges 
Western Public S 


Net counting revenue. 
Surplus after charges 
Baton Rouge og 


Net operating revenue. 
Surplus after a 


Net operating ‘revenue. 
Surplus after charges. 


Virginia Electric and Power 


Net operating revenue. 
Surplus after charges.. 


Net peniien © revenue. 
Surplus after charges 
Savannah Electric and Power 


Net operating revenue. 
Surplus after charges 


Puget Sound Power and Light Co. 


Net operating revenue. 
Surplus after charges. 


Georgia Power Company 


First quarter gross 
Twelve months’ gross. 
Net income after depre- 


Balance after preferred 


Home eae and a Telegraph, Fort 


Net after taxes... ‘ 
Three months’ gross ‘ 
Net after taxes. ; 

Illinois Northern vu tilities Company 
First quarter gross 


Net income before de- 
Twelve months’ gross. 
Net income before de- 

Keystone Telephone of ae 


Net after taxes ; 
Three months’ gross. 
Net after taxes 

Mountain States Telephone ‘snd. oe 


Net + taxes ptt 4 

, 5 Se 5.518 061 

Net a er taxes 

Jersey Bell Telephone 
4,092,191 


Net after taxes. 
Three months’ gross. 
Net after taxes 
Northwestern Public Service Company 
First quarter gross 


901,274 853 
12,189,514 12,214,185 
2,728,840 2, 400 


Net earnings before de- 
Twelve months’ gross. 


ngs 
Net oo ey before de- 


Ohio Edison “— 


NK acracd 
First quarter gross. 
Twelve months’ gross. 
Net income after eee 
Balance after preferred 
Orange and oerreerend Electric Com 
to: ‘ 57 
Net after taxes. 
Twelve months’ gross. . 
Net after taxes 
Balance after preferred 
Puget Sound Power and aes Com 
h gross 1 sas got 


Twelve months’ gross. 753 
4,349,655 4,466,681 


American Security News 
& Earnings Records 


San Diego Consolidated Gas and 


Company 


1931. 
January gross ‘ 769,465 
Net earnings .... 416,853 


Twelve months’ gross. 7,439,251 
Net earnings a 3, 

Total income . 3,771,445 
Net income 3,040,726 


Scranton-Spring Brook Water Service Com- 


any 
Year to Feb. 28: 
Gross revenue .. 5,230,138 5,517,723 
Net earnings . ... 8,539,767 
Southern California Edison Company 
March gross. 2, 986,703 
Net income 112,569 
Twelve months’ gross rt "158,203 


Net income .... . 21,058,129 20,597:185 
Standard Gas and saesaeae Company 
Year ended Feb. 28: Reports of system 
and individual Semqenion of system com- 

wo years, all earnings 
efore depreciation; figures for each period 
for properties now comprising system; net 
earnings of properties sold included 


are as follows for 


other income: 


Standard Gas and Electric 


Year ended Feb. 28: 


Gross earnings..... 152,453,072 154,949,828 
Net earnings ...++- 73,137,506 74,402,644 
Total income ....... .. 74,679,675 77,147,449 

California Oregon Power 
Gross earnings 3,918,442 3,478,516 
Net earnings .......... 2,206,725 2 298 
Total income ........ 2,212,517 

Louisville Gas and Electric 

Gross earnings 10,607,993 
Net earnings .. ; 
Total income . .... $5,832,291 

Market Street Railway 
Gross earnings 9,093,431 
Net earnings 1,336, 
Total income ... 1,355,946 

Mountain States Power 
Gross earnings ...... 8,495,173 
Net earnings .......... 1,205,023 
Total income .......... 1,386,012 

Northern States Power 
Gross earnings ........ 33,302,796 
Net earnings ..+«+« 16,622,970 
‘eeee MOORS .. 26.0500 16,862,353 


Oklahoma Gas and Electric 
Gross earnings ........ 13,821,479 14 
4 


Net earnings peace 


Total income .......... 6,487,140 7,127,822 


Tomasclphte Compan 


Gross earnings ‘ , 808, .4 

Net earnings . -..++ 29,932,914 31,127,551 
Total income ....... $1,421,401 32,798,719 

San Diego Senaetenated Gas and mhoctric 

Gross earnings . 7,425,918 

Net earnings .......... 3,785,646 

Total income ... - 3,789,210 

Southern C rem: « Power 

Gross earnings ; 2,238,173 2. rd 987 
Net earnings 6‘ 1,030,231 


Total income .... ica 1,040, 148 


Wisconsin Public Service 


Gross earnings 
Net earnings ..... 2,294'256 
Total income ; 2,313,440 


Stone & Webster Inc. —Earnings of affili- 


ated companies follow 
Tampa Electric 


March gross..... 384,641.52 394,227.75 


"ite operating ‘Teve- 
MITES 143,964.15 


968.24 
Twelve months’ gross. 4,583,042.54 4, 578, 688.39 


<™ operating ote, 


eras ay eee 1,654,752.01 1,500,223.34 
surplus after charges. 1,602,433.92 1,452,644.94 


Galveston-Houston Electric 
é 44 


March gross .. ; 
+“ operating © reve- 
DR ce anaianardsimacia’ 101,193.92 


soetes months’ gross .4,570,633.32 5,171, ‘041.18 


= _ a vente 


RITE FPP 1,331,510.59 1,659,514.42 
Surplus after charges. '529;482.38 824,368.11 






Houston Electric 
1931. 1930. 
March gross ...... 244,396.44 274,515.00 


N . operatin reve- 
n ee 74,328.93 79,704.14 
Twelve months’ gross. 2,997,483.46 3,336.205.75 


Net operatin reve- 

nue - nase 7 ake 856,095.71 999,378.60 
Surplus after charges. 502,405.99 623,313.87 

Northern Texas Electric 

March gross ..... 176,241.51 227,051.51 
Net operating reve- 

oS err ee 28,699.99 58,516.29 
Twelve months’ gross 2,186,348.76 2,645, 928. 94 


_ operating reve- 
pear ccs 341,034.36 669,377.15 
Surplus after charges. 65,214.19 378,191.61 
Sierra Pacific Electric 


March gross ........ 114,900.36 108,710.36 
Net operating reve- 
Per eae 40,877.24 123.51 


Twelve months’ gross.1,524,225.08 1, 2 743.72 
= operating reve- 

EPP AE 616,216.06 599,679.75 
surplus after charges 551,323.51 535,121.01 

Galveston Electric 
March gross iii 89,956.65 95,040.24 
Net operating reve- 
| Sey 20,734.30 3,089.7 

Twelve months’ gross.1,194,936.79 1, 383: 039. 38 


= operating reve- 

a Pees ae 333,231.35 476,671.26 
surplus after charges 66,211.52 203,067.62 
Jacksonville Traction 
March gross ....... 84,018.41 95,864.84 

Net operating reve- 
nue... 6,260.34 13,998.82 
Twelve months’ ‘gross 997,687.40 1,121,999.55 


= eperating reve- 
72,290.40 91,574.70 


Deficit. 22.22.2..22511 s7/oas’ea 65,995.92 
Galveston- Houston Electric Railway 
March gross ........ 32,904.87 42,390.47 

Net operating reve- 
hue . 8,171.70 13,429.79 


Twelve months’ ‘gross 475,346.46 565,531.60 
.- ss reve- 
153,831.69 210,097.08 


Deficit. te ree 114,459.26 59,154.13 
Tennessee Electric Power Company 
March gross....... 1,123,280 1,260,325 
Net earnings ..... 523,896 611,816 
First quarter gross. &, 467,041 3,885,091 
Net earnings .. 714,119 1,951,491 
Twelve months’ gross ry 367 741 15,113,361 
Net earnings ..... 918 7,448,423 

Net income after de- 

preciation ......... 3,346,625 4,075,506 
Balance after nena: 

dividends ......... 1,916,244 2,738,688 


United Gas improvement Company 


Year to March 31: 
Gross revenue of util- 


ity subsidiaries ... 28,026,904 28,541,653 
a a profit after 
epreciation ....:.... 12,366,693 12,434,333 
Total income ..... ... 12,656,556 12,764,025 
Earnings of utility sub- 
sidiaries to nited 
Gas Improvement. 7,357,672 6,894,868 
Net income, including 
other revenue ...... 10,364,695 10,101,376 
Balance after pustweves 
dividends .... 9,484,888 9,468,381 


Wisconsin Power and Light Company 
Year to March 31 gross rf 142,826 971,026 


Net earnings ...... 4,208,431 4,070,958 
Net income before de- 
preciation ...... ‘ 2,511,455 2,467,429 
First quarter gross. 2,285,401 2,304,259 
Net earnings ...... 1,015,831 994,409 
Net income veeneee de- 
preciation ..... 580,145 563,464 
Ann Arbor 
1931. 1930. 
March gross. es ; $394,731 $436,386 
Net operating ‘income 41,464 46,620 
Three months’ gross 1,065,223 1,263,799 
Net operating income 50,337 106, 
Atlantic Coast Line 
March gross..... 6,755,090 7,504,235 


Net operating income 1,603,230 1,881,318 
Three months’ gross. 18,451,695 20,188, 4 
Net operating income 3,734,956  4,300,4 


Buffalo, Rochester & reas ts 
March gross.......... 1,073 283,794 
Net operating income 122'216 167,473 
Three months’ gross... 3,153,582 3,930,428 
Net operating income 290,149 525,814 


Transactions on the New York. Produce 
Exchange Securities Market 


Week Ended Saturday, May 2, 1931 


STOCKS 


Sales High. Low. 


3,000 Admiralty Alas .» .30 
300 Am Cork, A 4 

1,900 American Corp aco) eT 4 
20: Do warrants me 

2,000 Andes Petroleum .. .20 -20 


500 Appalach Gas war. 1 % 

300 Atlas Util $3 pe. ‘ 3” 36 
7,500 Bagdad Copper.. -61 

200 British Can ....... * 

700 Brown’s Lunch Fl a 

500 Butte Madison : 


3 


Circle Bar Cattle’ 
and Pack, A.... 4 
Color Pictures .... a” 


Divers Tr Shrs, C.. 5% 

Eagle Bird Mine. .2.90 

General Leather ... 3% 
t 
11% 


2 


erage 


wretieadesuSer SuS Bond 
FEE RE PRE F ¥ 


Hamilton Gas ..... 
H Rubinstein =. 
Inter Rustless Iron ar 


Jencks Mfg ..... 
Jenkins Television. 5 
Keystone Con M.. .1.36 
Kildun Mining .... 


— 


rN o 


Kinner Air & Mtr.. 
mee Nitrate 


Macassa Mines 
00 Mactadden Pub. a 
3 


- 
- 
wee 
oe 


100 = jes  Housenid Util 


geet 


aad 
Re 

! | 

ee 


“4 
izes’ es 


oa 2 
Sys = 
ad 
| 
: 


Sgey 


Siti sl ef Liesl tit 
. ° : 
O° pO pee Pe Sep Rep By 


is) 
& 


“FES 


a 
—] 


= 





geb peeks 


STOCKS 
Net 
Sales. High. Low. Last. Chge. 
100 Nat Pepsi-Cola ... 6 6 ‘ 
1,900 N Y City Airport. 4 e* ee 


100 me < ‘ss of Chile, : 
North Am Tr Shrs 3% 5% 


2,300 5%— %& 

400 North Butte Min..1.85 1.65 1.70 +.30 
4,500 Patricia Birch L M .84 81 84 +.02 
1,000 Petrol Conv ...... 4% 3% 4%+ % 
3,000 Powell Mining .... .45 -40 F : 

400 Premier Shares 7™% 6% ™ 

100 Radio Sec, A ° 2 2 2 + 

600 Railways Corp . 15% 14% 15% + 5 

400 Seabd Util war. — & 
21,800 Shortwave & Telev. 2% 2 2 - 
1,200 Splitdorf Beth . 2% 2 2 be 

300 Swedish Ball B, B. ted 45% 4 — 2% 
1,500 Sylvanite Gold M. 86 86 —.14 

100 Sylvestre Util, A... * 1 1 —2% 
1,700 Tom Reed Gold 1.20 1.10 1.18 +.01 
7,000 Trent Process .... .47 25 47 +.22 

100 Trustee Std Oil, B. 5% 5% 5%4- & 

100 Util Hydro & Rail 

Shares, w w.... 3 3 3 — 1% 
300 Vipond Con Mine... 1 1 1 - 
200 Williams Alloy .. 7 6% 7 +2 
INSURANCE 

200 Excess ......... coral 4 4 

300 Home Fire Sec .... 6 , 

300 Nat Liberty .... 8% 8 8 

100 Seaboard Fire . 12 12 

100 Seaboard Surety... 15 15 15 
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Central of Georgia 


1931. 1930. 
March gross......... 1,782,761 2,176,522 
Net operating income. 384,774 396,540 
Three months’ gross.. 4,713,839 5,902,714 
Net operating income.. 784,373 978,885 

Chicago, aren & ws ville 

March gross...... 2,013 1,322,467 
Net operating income. Om 590 90,316 
Three months’ gross. 2,929,701 3,877, a 
Net operating income 70,658 253, 2 


Chicago, Sangin & By aah 


Masel SUGG8. .. 205.20... ie 341,101 
2,555,104 


Net operating income. Par 495 

Three months’ gross. (066,639 34,016,864 
Net operating income.. 5,973,799 7,524,138 

Clinehfield 

March gross..... 519,701 562,427 
Net operating income 183,366 193,173 
Three months’ gross. 1,480,490 1,643,966 
Net operating income. 478,073 625,025 


Colorado & Southern 


March gross.......... ,195 1,736,510 
Net operating ‘income.. 98, 214,294 
Three months’ gross. 3,888,151 5,346,972 
Net operating income. 419,050 781,811 
Detroit, Toledo & Ironton 
March gross.......... 723,606 1,184,315 
Net operating income 222,278 506, 
Three months’ gross. 1,989,372 3,259,764 
Net operating income.. 536,632 1,287,733 
Detroit & Mackinac 
March gross..... 67, -. 663 
Net operating income. 539 
Three months’ gross. 186,048 228" "989 
Net operating deficit. 356 37,256 
*Deficit. 
Delaware & Hudson 
March gross. ,520,295 2,924,086 
Net operating ‘income 88,337 208,421 
Three months’ gross. . 7,839,444 9,466,883 


Net operating income 456,373 1,104,541 
Gulf, Mobile & Northern 
345,634 


March gross..... 565,756 
Net operating deficit. 12,006 *84, 
Three months’ gross. 1,072,846 1,553,911 


Net operating deficit. 13,233 *105,635 


*Income. 
Nashville, Chattanooga & St Louis 
March gross........... 1,490,337 1,829,282 


Net operating income 168,413 264,961 
Three months’ gross 4,104,391 5,098,050 
Net operating income. 257,911 
New York ye 
4,578,303 40,868,152 


March gross. 
% 909, 290 


Net operating income. 
Three months’ gross. 99'332;081 123,204,523 
Net operating income 7,337,301 14,455,668 
Norfolk & Western 
March gross..... 6,655,231 
Net operating income 1,696, 
Total income .. 2 
Surplus after charges 2 
Three months’ gross. 19,549,987 26, 
Net operating income 4,762,311 7,948, 
Total income .. 5,288,585 8 
Surplus after charges.. 4,074,273 7 
Pittsburgh & Lake Erie 
March gross..... 1,715,643 2 
Net operating income. . 365,114 
Three months’ gross. 4,854,836 6,884,27 
Net operating income 974,457 1, 
Seaboard Air Line 
March gross...... 
Net operating income. 628, 2 i 
Three months’ gross. 
Net operating income. 1,279,630 2, 


Wabash 
March gross. 4,436,042 5,650,722 
Net operating income. 216,627 680,194 
Three months’ gross. 12,412,556 16,128,462 
Net operating income. 607,779 1,616,313 
Western Poste 
March gross.......... 1,020,421 1,186,562 
Net operating deficit. 83,918 55,815 
Three months’ gross. 2,782,041 3,287,671 
Net operating deficit. 236,399 214,718 


BOND. REDEMPTIONS 


Detailed iieetmetion on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


UMEROUS large head issues were 
announced last week for redemp- 
tion before their maturity dates, 
while several small amounts of munici- 
pal issues were called for payment in 
May. Redemptions set for May total 
$94,504,000, compared with $60,879,000 in 
April and $34,073,000 in May, 1930, at 
corresponding dates. 
Bond calls for May are classified as 
follows: 


Industrial . — .. $5,248,000 
Public utility Sa . 76,357,000 
State and municipal. . 594,000 
Foreign .... 1,531,000 
Miscellaneous ..... ... 10,739,000 

Total . -$94,504,000 
Akron, Col., bonds 69 and 70 of Sanitary 
‘Sewer 


District 1, called for wayne on 
May 1, 1931, at office of the Town Treas- 


urer. 

Alton Grain Elevator Co., entire issue of 
first 6%s, due semi-annually Nov. 1, 1931, 
to May 1, 1945, called for payment at 101 
on May 1, 1931, at First ——-_ Bank 
and Bankers Trust Co., New 

Bigelow-Sanford Carpet Co., $1, 000,000 of 6 
pr cent notes, due Nov. 30, 1934, and 

ov. 30, 1935, called far payment at par 
on May 30, 1931, at First National sone 
New York. Numbers called: $500,000 d 
nomination, 5 and 6. 

Brookfield, Mo., bonds 1-120 inclusive of 
water works 6s, Se May 1, 1921, called 
for payment on May 

Bulgaria (Kingdom Ay $31,500 of 40-year 
secured per cent stabilization loan of 
1928, due Nov. 15, 1968, called for payment 
at par on May 15, 1931, at Speyer & Co. 


American Security News: 
Bond Redemptions 


or J. Henry Schroder Banking Corp., New 
York. Lowest and highest numbers 
called: D1422, D7080, M0716, M7969. Cou- 

ns due May 15, 1931, should be collected 
in the usual] manner. 

Cheyenne, Wyo., various of sewer bonds, 
due June 1, 1941, called for payment on 
June 1, 1931, at George W. Vallery & Co., 
Denver, Col. Numbers called: 1 lowest. 


Cut Bank, Mont., bonds 13-15 of sewer 
bonds, issue of 1919, called for payment 
on Mey i 1, 1931, at Guaranty Trust Co., 

ork 


Chester County Public Service Co., entire 
— of first 5s, due June 1, 1941, called 
for payment at 105 on June 1, 1931, at 
Chester oom | Trust Co., West Chester, 
Pa. Coupons due June 1, 1931, should be 
collected in the usual manner. 

Clarks ~g i Bridge Co., $7,500 of first 6s, 
due Dec. 1, 1959, called for payment at 102 
on June L’ 1931, at Commonwealth Trust 
Co., Harrisburg’ Pa. Numbers called: D8; 
M i2 lowest, M286 highest. 

Colorado (State ef), various of Me abr trd 
bonds, called for ayment on June I, 193 
at office of the State zuenety, Denver, 
Col. Numbers called: Act of 1921 
973-1047, botn inclusive ; Act of 1923, Se 
ries coy? 4301 " 

Commercial Club of Washington, D. C., 
$2,000 of first and refunding due 1933, 
calied for payment at par on June 1, 1931, 

at American pe and Trust Co., 

Washington, C. Numbers called: $100 

denomination, "isd, 166, 262, 280, 312; 

denomination, 101 ? $1,000 denomination, 15. 

Denmark (K ingdom of), $1,200,000 of ex- 
ternal 54s, due Aug. 7 1955, called for 

poy oer on Aug. 1, 1931, at Guar- 
Trust New York; Lippmann Ro- 

sen hal & Co., Amsterdam: De Twentsche 
Bank, N. V. amd Rotterdamsche Bank- 
vereeniging N. V. Rotterdam. Lowest 
and highest numbers called: $500 denom- 
pence. 6, 2041; $1,000 demonination, 7, 


Duchesne County, Utah, entire issue of 
road 6s, dated May 1, 1921, due 1941, called 
for payment on May 1, 1931. 

Edith Rockefeller Met: ormick Trust, $5,000, - 
000 of collateral trust 5-year 6 
notes, due July 1, 1934, called for pay- 
ment at 101 on May 25, 1931, at Foreman- 
State Trust and Savings Bank, Chicago, 
or Guaranty Trust Co., New York. Num- 
bers called: $1,000 denomination, 2 lowest, 





10999 hig’ hest. 
Garfield Sounde , Col., bonds 28 and 29 of 
a h School istrict, dated July 1, 1913, 


led for poyenens, 

Gqevat Club, Inc., $10,000 of second 5s, due 
June 1, 1969, calied for Payment at par or 
June 1, 1931, at The M. & T. Trust Co., 
Buffalo, N. Y. Lowest and ~-- num- 
bers called: $100 ST CRE TT 156, 300 
$500 denomination, 119, 143 1,000 denomi- 
nation, 18, 114. Coupons , t, ‘aot 1931, 
should be collected in the usual manner. 

Grand Junction, Col., various of paving and 
sewer bonds, called for payment on May 
15, 1931, at Kountze Bros., New York, or 
office of the City Treasurer 

Harwood Electric Co. (now Pennsylvania 
Power and Light Co.), entire issue of first 
30-year 5s, due July 1, 1939, called for pay- 
ment at 107% on July 1, 1931, at Girard 
Trust Co., Philadelphia, Pa. Bonds pre- 
sented prior to July 1, 1931, at the Penn- 
sylvania Power and Light Co., 2 Rector 
St., New York, will be paid at 107% and 
accrued interest to July 1, 1931, discounted 
on a true discount basis at the rate of 2 

er cent per annum from date of presen- 
ation to July 1, oq 

Inca Cotton Mill Co £3,200 (Peruvian 
pounds) of first a yt Dec. 31, 1937, 
called for payment at par on June 30, 1931, 
at office of = som aany: Lima, Peru, or 

R. Grace & ew York.’ Numbers 
called: £100 Peruvian pound denomination, 
84 lowest, 739 highest. Payable in U 
currency at the current rate of exchange. 

Jefferson County, Idaho, bonds 1 and 2 
of School District 26, due Nov. 1, 1934, 
called for payment on May 1, 1931, at of- 
fice of the County Treasurer, or Rigby 
National Bank, Rigby. i 

Kamiah, Idaho, bonds 26 | “27 of water 

dated Jan. 1, 1914, called for payment 
on Hay 1, 1931, at Clearwater Valley State 

Kamiah, Idaho. 
Plata County, Col.. various of school 
district bonds, talled for payment on May 


18, 1931, at office of the County Treas- 
urer, Durango, ‘ol. 
Lamar, Col., bond 5 of South Main Street 


improvement 5s, Bes Nov. 1, 1942, called 
for payment on May 1, 1931. 

Lincoln County, Col.. bonds 2-5 inclusive of 
School District 27, dated Nov. 10, 1915, due 
1935, called for payment on May 10, 1931, 
at office of the County , ~ crea or First 
National Bank Hlgo, 

Lincoln County, New eaten, $3,000 of 
School District 13, 5s, dated Dec. 1. 1909, 
called for pavment on June 1, 1931, at 
office of the County Treasurer, Carrizoza, 
New Mexico. Numbers called: $500 de- 
nomination, 1-6 inclusive. 

Louisville Gas and Electric Co.. $75,600 of 
debenture ‘‘A’’ 6s, due Oct. 1, 1937. called 
for payment at 102 on June 3}. 1931, at 
Continental National Bank and Trust Co., 
Chicago. Lowest and highest numbers 

called: 69, C1879; D339, D1226; M24, 


Manufacturers Water Co.. $148,000 of first 
5s. due June i, 1939, called for payment at 
101 on June 1. 1931. at Girard Trust Co.. 
Philadelphia, Pa. Numbers called: $1, 
denomination, 70 lowest, 3957 highest. 

Mitchell, South Dakota, entire issue of In- 
devendent School District 6s, dated May 2, 
1921, due 1941, called for payment at par 
on May 2, 1931, at First National Bank, 
Chicago 

eutpere ‘County. Col., $1,100 of school dis- 
trict bonds, called for payment on May 
14, 1931. at office of the County Treas- 
urer, Montrose, Col., or Kountze Bros., 
New York. 

Morleigh Apartments (The), entire issue of 


er cent~ 


first 64s, due annually Nov 1931-1935 
called tor payment at 103 on in 1, 1931 
at Manufacturers Trust Co., New York 
Coupons due May 1, 1931, should be col 
lected in the usual] manner 
Mort e Bond Company of New York, 
100, 00 of 5s, Series 3, due Jan. 1, 1932 
comer for payment at par on July 1, 1931 
at office of the company and Ladenburg 
Thalmann & Co., New York, or Coutts & 
Co., London. Numbers called: $1,000 de- 
nomination, 2 lowest, 4993 highest. Paya- 
ble in London at the rate of £205 15s 2d 
per bond. Coupons due July 1, 1931 
should be collected in the usual manner 
New Mexico (State of), various of impruve 
ment bonds, called for payment on June 
1 and July 1, 1931, at Chase National 
Bank, New York 
Oklahoma City, Okla., bonds 14, 15 and 16 
of improvement 6s, Series 646, due Oct. 1 
1934, caNed for payment at par on Oct. 1 
1930, at office of the City Treasurer 
Ogden City, Utah, entire issue of refunding 
, due June 1, 1941, called for payment 
on June 1, 1931, at place where bonds are 
payable accordin their terms 
Park County, Mont., $66,000 of funding 5s, 
dated May 1, 1916, called for payment on 
May 1, 1931, at office of the County Treas 
urer and National Park Bank, Livingston 
Mont., or the Chase National Bank, New 


York. Numbers cali€@: $500 denomina 
tion, 1-132 inclusive : 
Pennsylvania Power and Light Co., entire 


issue of first and refunding ‘‘C’’ 6s, due 

Sept. 1, 1953, called for payment at 105 on 

June 1, 1931, at Guaranty Trust Co., New 

York. Company is prepared to pure hase 

any of the bonds, at its office, 2 Rector 

Street, New York, if presented at any 

time prior to June 1, 1931, at 105 and ac 

crued interest to June 1, 1931, discounted 

on a true discount basis at the rate of 2 
per cent per annum from the date of pres- 
entation to June 1, 1931 

Phillips County, Col., bonds 4-6 inclusive 
($100 denomination) ‘of School District 10, 
dated Nov. 1, 1916, called for payment on 
May 1, 1931, at Kountze Bros., New York. 

Prowers C ounty, Col., various of school dis- 
trict bonds, called for payment on April 
26, 1931, at — of the County Treas- 
urer, Lamar, 

Pennsylvania ‘Lighting Co. (now Pennsy!l 
vania Power and Light Co.), entire issue 
of first 5s, due July 1, 1940, called for 
payment at 105 on July 1, 1931, at Penn- 
sylvania Company for Insurance on Lives 
and Granting Annuities, Philadelphia 
Bonds presented prior to July 1, 1931, at 
Pennsylvania Power and Light Co., 2 
Rector St., New York, will be Said at 105 
and accrued interest to July 1, 1931, dis- 
counted on a true discount basis at the 
rate of 2 ner cent per annum from the 
date of presentation to July 1, 1931 

Philadelphia Electric Co., entire issue of 
first lien and refunding Bigs, due June 1 
1947, called for payment at 107% on June 
1, 1931, at Girard Trust Co., Philadelphia 
Coupons due June 1, 1931, should be col- 
lected in the usua’ manner 

Potash Syndicate vf Germany, £29,410 of 
sterling 6%s, Series ‘‘C,"’ due July 1, 1953 
called for payment at 102% on July 1, 1931 
at Lee, Higginson & Co. and J. Henry 
Schroder Banking Corp., New York; J 
Henry Schroder & Co., London; Hope & 
Co., Amsterdam; Credit Suisse, Zurich 
Lowest and highest. numbers called: £20 
denomination, 21664, 26505; £50 denomina- 
tion, i8498, 21527; £100 denomination, 01643 
18401; £500 ienomination, 00658, 01601 
£1,000 denomination, 00013, 00460. Payable 
in U. S. currency at the fixed rate of $4.86 
to the £. Bonds presented for payment in 
London must be left three clear days for 
examination. 

Rima Steel Corn., $7,600 of first (closed) 7s 
due Feb. 1, 1955, called for payment at 
par on Au 1, 1931, at the New York 
Trust Co., Rew ¥ York. Numbers called 
C21, D145, M409 lowest, M2104 highest 

Rocky Ford, Col., bonds 16-21 inclusive of 
storm sewer 4,8, due May 1, 1942, called 
for payment on May .1, 1931, at office of 
the City Treasurer. 

Routt County, Col., various of warrants, 
called for payment on May 8, 1931, at 
office of the County Treasurer, Steamboat 
Springs, Col. 

Sabine Towing Co., Inc., $32,000 of first 6 
per cent notes, due quarterly June 1, 1931- 
1934, called for payment at 103 on June 1 
1931, at Central Be Company of Illinois 
Chicago. Low and highest numbers 
called: D131, D138; M539, M580 

Sagamore Apartments, inc. (Bronxville, 
N. Y.), entire issue of first 64s, due June 
i, 1932- 1935, called for payment at 102% 
on June 1, 1931, at Bank of Manhattan 
Trust Co., New York. Coupons due June 
1, 1931, should be collected in the usual 
manner. 

Sao Paulo (City of), Brazil, $41,500 of ex- 
ternal secure 6%, due May 15, 1957 


D26, D181, D278; M35 
lowest, M5377 highest. Coupons due May 
15, 1931, should be collected in the usual 
manner. 

Saxen State Mortgage Institution (Sach- 
sische Landespfandbriefanstalt), $75,000 of 
guaranteed collateral 7s, due Dec. 1, 1945 
and guaranteed collateral 6%s, due Dec. 1 
1946, called for payment at par on June 1 
1931, at National City Bank, New York 
Lowest and highest numbers called: 64s 
bonds, D60, D361, M27, M3573; 7s bonds 
D195, D344, M77,’ M4815. 

San Miguel County, N. M., bond 7 of 
School District 55, dated April 25, 1918 
due 1938, called for payment at office of 
the County Treasurer 

Seattle, Wash., various of local improve- 
ment bonds, called for Payment on vari- 
ous dates April 23 and May 9, 1931, in- 
clusive, at office of the Citv Treasurer 

Sedgwick County, Col., $15,000 of Schoo! 
District 53. 5 per cent building, called for 
sarmes on May 1, 1931. Numbers called 

1-15 inclusive. 


Sinclair Crude Oil Purchasing Co., $5,000,000 
of 5%s, Series ‘A,’ due Jan. 1, 1938, cailed 
for payment at 102 on July 1, 1931, at 
First Union Trust and Savings Bank, 
Chicago; Chase National Bank or Na- 
tional City Bank, New York. 

Sisters of St. Francis of Oldenburg (The) 
(Indiana), $10,000 of first real estate o% 
per cent bonds, called for payment a 
102% on June 1, 1931, at Provident Savings 
Bank and Trust Co., Cincinnati, Ohio. 
Numbers cailed: $1,000 denomination, 412 
lowest, 438 highest. 

Southern California Gas Co., entire issue of 
first and Sg tpn “Cc” és, due June 1, 
1958, called for ~~ at 105 on June = 
1931, at Union ak and Trust Co., 
Angeles. Coupons due June 1, 1931, cheuta 
be collected in the usual manner. 

State Telephone Company of Texas, entire 
issue of first “A’’ 6s, due July 1, 1941, 
called for payment at 103 on July 1, 1931, 
at Chicago Trust Co., Chicago. Bonds 
may be presented at any time after April 
20, 1931, and will be paid at the rate of 
103 and accrued interest to date of re- 
demption, less discount of 2 per cent per 
annum from date of such payment to 
July 1, 1931. 

United Steel Works Corp. (Vereinigte 
Stahlw — Aktiengesellschaft), $408,000 of 
25-year Series “A” and ‘‘C,”’ a 
June 1, oa called for payment at par on 
June 1, 1931, at Dillon, Read & Co., New 
York, or J. vand bi Schroder & Co., Lon- 
don. Low a ¥ and highest numbers called : 
Series ‘‘A,”’ M29973 ; Series ‘‘C,’’ M53, 


M10711. 
Webster Mills, entire issue of 10-year 
er cent notes, due Dec. 1, 1933, call 
or payment at 101 on June 1, 1931, at 
Chase National Bank, New York. 

West Coast Theatres, Inc., $62,500 of first 
7s, due June 1, 1939, called ror payment 
at 105 on June 1, 1931, at Title Guarantee 
and Trust Co., Los An eles. Lowest and 
pignest numbers called: Dil, D38; M1, 


Yosemite Lumber Co., $100,000 of first 6%s, 

due Jan. 1, 1940, called for Seaeaak an 
102 on July » 1931, at American Trust 
Co., San Francisco, and Detroit Trust 
Co., Detroit Lowest and highest num- 
bers called: D12, D581; M37, M2569. 





BOND REDEMPTION NOTICES 
In The New York Times 
Week Ending Tuesday, May 5, 1931 


Contos <ittes Telephone Co., ist Lien Coll. 
B., 6%, Series 1927. 
April 30, Page 39 
City of Porto Alegre, 40-yr. 8 % S. F. G. B., 
External Loan of 1921. May 4, Page 35 
City of Sao Paulo, Brazil, 644% External Se- 
cured S. F. G. B. of 1927. 
April 30, Page 39 
Denver Gas & Electric Co., Genl. Mtge. 5% 
Gold Bonds, dated May 1, 1903. 
April 29, Page 43 
Dixie Gas & Utilities Co., 10-yr. 64% S. F. 
G. B., Series A, due Feb. 1, 1938 
May 2, Page 31 
Industrial Fibre Corp. of America, 8% deb. 
Gold Notes, due May 16, 1933. 
April 30, Page 39 
Kingdom of Belgium, 30-yr. 7% S. F. G. B., 
due June 1, 1955. May 1, Page 47 
Kingdom of Bulgaria, 40-yr. A Ss. F. G, 
B., Stabilization Loan of 1928 
April 30 and May 5 
Kingdom of Denmark, 30-yr. 5%% Gold 
Bonds, due Aug. 1, 1955. May 1 and 5 
Mortgage-Bond Company of New York, 5% 
Mtge. G. B., Series 3, due Jan. 1, 1932. 
May 1, Page 47 
National Steel Corp., 10-yr. 5% S. F. G. deb., 
dated Jan. 1, 1931. April 30, Page 39 
Northern New York —, Inc., 6% ist 
Lien & Ref. G. B., Seri sta, hes ‘due May 
1, 1943. "ay 5, Page 47 
Northern New York Utilities, Inc., 5% ist 
Lien Ref. G. B., Series “‘E,’’ due July 1, 
1955. May 5, Page 47 
Northern States Power Co., 1st Lien & Genl. 
Mtge. G. B., Series ‘‘A,’’ dated Nov. 1, 
1923. April 29, Page 43 
Northern States Power Co., lst Lien & Genl. 
Mtge. G. B., Series ‘‘ 
1925. April 29, Page 43 
Pennsylvania Power & Light Co., ist & Ref. 
Mtge. G. B., Series ‘‘C,'’ 6%, due Sept. 1, 
1953. May 4, Page 35 
Philadelphia Electric Co., 1st Lien & Ref. 
Mtge. G. B., 54% Series, due 1947 
April 30 and May 1 
Potomac Edison Co., 1st Mtge. & Ref. (now 
Ist Mtge.), 6% G. B., Series ‘‘C,’’ dated 
May 1, 1923. May 1, Page 47 
Potomac Edison Co., lst Mtge. & Ref. (now 
ist od 53° A G. B., Series ‘‘D,’’ dated 
May 1, May 1, Page 47 
Panes ar sng Electric & Gas Co., ist Mtge. 
B., 5% Series, due 1965. 
May 4, Page 35 
Republic of Panama, 30-yr. sy S. F. G. B., 
due June 1, 1953. Ap 29, Page 43 
Sagamore Apartments, Inc., oa Ist Mtge., 
Serial G. B., dated June 1 
April 30, Page 39 
St. Paul Gas Light Co., Geni: & Ref. Mtge. 
Bonds, 54%. Series ‘‘B,'’ due June 1, 1954. 
April 29, Page 43 
Sinclair Crude Oil Purchasing Co., 10-yr 544% 
dated Jan. 1, 1928. May 1, Page 47 
Southern ew Gas Co., ist & Ref. 
Mtge. G. Series *‘C’’ of 1958. 
April 29, Page 43 
Webster Mills, 1@-yr. 614% Gold Notes, dated 
Dec. 1, 1923. May 1, Page 47 
Westvaco Chlorine Products Corp., 10-yr. 
5%% 8S. F. G. deb., due March 1, 1937 
April 29, Page 43 
United Steel Works Corp., 25-yr 64% S. F 
Mtge. G. B.. Series ‘‘A’’ and “'C dated 
June 1, 1926 Aprii 37. Page 39 


Chppings of advertisements listed above 
mailed, without charge if requested 
within 30 days 
ADVERTISING DEPARTMENT 
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Securities News of Out-of-Town Markets 


HI The Youngstown Sheet 
and Tube Company and 
subsidiaries report for the quarter 
ended March 31, 1931, net loss of $822,- 
909 after interest, depreciation, &c. This 
a oy with a net profit of $2,516,706 
in the first quarter of 1930, equivalent 
after dividend requirements on 5% per 
cent preferred stock to $1.92 a share .on 
1,200,000 shares of no-par common stock. 
Results of operations of Sheet and 
Tube plants in March, however, were 
substantially better than in the first 
two months of the quarter, and more 
than two-thirds of the loss for the quar- 
ter occurred during January and Febru- 
ary. 
The consolidated income account for 
the quarter ended March 31, 1931, com- 
pares as follows: 


1931. 1930. 
Net after Federal taxes.$1,331,871 $5,434,450 
Other income .. 385,356 529,721 


$1,717,227 $5,964,171 


Total income.. , 
1,614,647 1,991,707 
925,489 1,455,758 


Depreciation and dep! 
Interest, &c. 

Net loss $822,909 *$2,516,706 
*Profit 


Formica Insulation Co. 

The Formica Insulation Company re- 
ports for the quarter ended March 31, 
1931, net profit of $72,612 after charges 
and taxes, equivalent to 40 cents a share 
on 180,000 no-par shares of capital stock. 
This compares with $91,823 or 51 cents 
a share in first quarter of 1930. Net 
sales totaled $552,797 against $665,724. 


Jackson & Curtis 

Jackson & Curtis, members of the 
New York Stock Exchange, announce 
the opening of a branch office in Cleve- 
land, located in the Union Trust Build- 
ing. In addition to its numerous ex- 
change memberships the firm will be- 
come members of the Cleveland Stock 
Exchange. The Cleveland branch will 
be in charge of Earl F. Finley and Sher- 
win H. Smith, rae nay | ee of the 
firm of Finley, Smith 0. 

The Cleveland oftice will have direct 
connection with the private wire system 
of Jackson & Curtis. Other offices 
maintained by the firm are located in 
New York, Boston, Chicago, ‘Providence, 
Worcester, Springfield, Cambridge, Lynn 
and Akron. 


West Ohio Gas Co. 


The West Ohio Gas Company has filed 
a petition with the Public Utilities Com- 
mission of Ohio asking authority to issue 
$300,000 principal amount of its first and 
refunding 6 per cent bonds to mature 
Dec. 1, 1954, and 3,600 shares of its no 
par common stock at $25 a share to yield 
not less than $90,000. 

Issuance of these securities is asked to 
make possible more permanent financing 
of the greater portion of expenditures 
aggregating $483,489.35 made by the 
company during the past few years in 
extensive additions and improvements to 
its properties. 

During 1930 the company, which is 
controlled by the Midland United Com- 
pany carried on an extensive expansion 
program, laying forty-eight miles of gas 
transmission pipe line and bringing the 
total length of the company’s transmis- 
sion system to 123 miles. Gas service 
was extended to four additional com- 
munities and a contract was made for 
the sale of gas at wholesale to a gas 
company in another town. The company 
now supplies gas service in Lima and 
nine other towns in central-western Ohio. 


Seiberling Rubber Co. 

The Seiberling Rubber Company has 
increased working shifts in all its plants 
to six days a week from four and one- 
half, with three shifts working eight 
hours a day. This will increase personnel 
at the factory by 20 per cent over the 
first of the year. Stepping up of opera- 
tions, say officials, is necessitated by in- 
creased demand from dealers for the 
company’s new air-cooled triple-tread 
tire. 

April sales to dealers alone were 
greater than combined sales to dealers 
and car manufacturers in April, 1930. 

Seiberling produced approximately 
111,000 tires in April, which exceeded 
any month since January. 


For Transactions on the Ohio Stock Ex- 
changes See Pages 878, 879 and 880 


Consoli- 


SOUTHER dated earn- 


ings report of the Houston Oil Com- 


pany of Texas for the first quarter of 
1931 shows $1,168,524 available for bond 
interest requirements for the period of 
$160,889. Such earnings were equal to 
7.25 times interest requirements for the 
period, compared with earnings of 7.82 
times maximum annual bond interest 
requirements, before depreciation, de- 
pletion, &c., for the entire year of 1930. 
After deducting all interest charges, 
depletion and depreciation, Federal 
taxes, property retired and abandoned, 
amortization, &c., net earnings avail- 
able for dividends on the preferred and 
common stocks for the quarter amounted 
to $228,704, equivalent to about one and 
three-quarters times preferred dividend 
requirements and leaving a balance for 
the new stock of 8% cents per share. 

The depletion and depreciation charged 
off for the first three months of 1931 
totals $548,517, which is at the annual 
rate of $2,194,000, against depletion 
and depreciation charges for the twelve 
months of 1930 totaling $2,066,112. Af- 
ter deducting depreciation and depletion 
for the first quarter of 1931, earnings 
were 3.85 times bond interest charges, as 
compared with 4.68 maximum bond inter- 
est charges for the year 1930. 


American Department Stores Corporation 

The American Department Stores Cor- 
poration has sold two of its units, the 
J. M. Hartley & Sons Company of Fair- 
mount, W. Va., and the Hartley Rownd 
Company of Clarksburg, W. Va., accord- 
ing to an announcement by W. H. Johns, 
chairman of finance committee. Describ- 
ing the sale as “an advantageous one for 
the corporation,” he explained that it 
was consummated through the American 
Department Stores Corporation of Penn- 
sylvania, the wholly-owned subsidiary of 
the parent concern. 

The two stores were sold back to the 
original owners, H. J. Hartley and J. H. 
Rownd, both of Fairmount, W. Va. These 
units were purchased in 1928 at the time 
of the formation of the American De- 
partment Stores Corporation of Pennsyl- 
vania. 

Mr. Johns issued the following state- 
ment describing the financial details of 
the transaction and the present condition 
of the corporation: 

“Through this sale, in addition to an 
increase in the cash position of $101,765, 
a total of $328,000 par value 6 per cent 
debentures came into the hands of the 
trustee for retirement; and the com- 
pany’s treasury holdings of debentures 
has been increased to $109,000 — leaving 
outstanding with investors $1,038,000, as 
compared to $1,480,000 at the close of 
the preceding fiscal year. First and 
second preferred stocks outstanding in 
the hands of the public have been re- 
duced by $150,000 par value, making a 
total of $753,500 par value of prior 
securities eliminated with charges ahead 
of common stock reduced in an amount 
of $39,925. Good-will, amounting to 
$137,000, has been written off as a result 
of the transaction.” 

Fifteen retail stores are now being 
operated by the American Department 
Stores Corporation, all of which are 
located in the Eastern States. 


Commercial Credit Company 

The consolidated report of the Com- 
mercial Credit Company and subsidaries 
for the first quarter ended March 31, 
1931, shows net operating income of 
$1,767,660 available for interest and dis- 
count charges of $899,211. This com- 
pares with $2,831,940 available for in- 
terest and discount charges of $1,604,- 
872 for 1930. Consolidated net income 
available for dividends after reserves for 
Federal taxes was $865,752 for the first 
quarter of 1931, as compared with 
$1,087,398 for 1930. 

After providing for minority interest 
and dividends on all issues of preferred 
and preference stocks, including those 
of subsidiaries, consolidated net income 
on the average common stock outstand- 
ing was 33% cents per share for the 
first quarter of 1931, the greater portion 
of which was earned during March, when 
all dividend requirements were covered 
by a substantial margin. 


For Transactions on the Southern Stock 
Exchanges See Pages 878, 879 and 880 


r O Gross revenues ag- 
Bost eee $15,373,- 
304 for the year ended March 31, 

1931, are reported by New England Gas 
and Electric Association in consolidated 
statement of earnings and expenses of 
properties since dates of acquisition. 
Compared with the previous period, when 
total revenues were $10,830,637, this was 
an increase of $4,542,666, or 42 per cent. 

Net earnings for interest and divi- 
dends, after operating expenses and 
taxes and providing for minority inter- 
ests, were 50 per cent greater than in 
the previous twelve months. The total 
was $4,092,770 against $2,737,931. Bal- 
ance of $1,904,565 remained after all in- 
terest charges, an increase of 24 per cent 
over the $1,537,173 reported for the same 
period of a year ago. 

By disregarding dates of acquisition, 
the association’s total revenue was $15,- 
377,298 for the twelve months compared 
with $14,719,674 for the corresponding 
period of 1929-30. After deducting op- 
erating expenses and taxes and provid- 
ing for retirement of fixed capital, net 
operating revenue remained of $4,270,618 
against $4,037,141, an increase of 6 per 
cent. 

Calumet and Arizona Mining Co. 

Calumet and Arizona Mining Company 
reports for the quarter ended March 31, 
1931, net profit of $75,633 after depre- 
ciation and Federal taxes, equivalent to 
9 cents a share (par $20) on 842,857 
shares of stock. In first quarter of 1930 
company reported profit before deprecia- 
tion, depletion and Federal taxes of 
$1,037,377. 


Greene Cananea Copper Company 

The Greene Cananea Copper Company 
reports for the year ended Dec. 31, 1930, 
net income of $1,276,087, or $2.55 a share 
on the 500,000 shares after taxes, inter- 
est and depreciation, but before $400,000 
reserve for contingencies to provide for 
any obligation that may result from 
liquidation of the company’s position in 
export sales of copper. If this charge 
was made against 1930 earnings, the 
balance would have been $876,087 or 
$1.75 a share. In the year ended Dec. 31, 
1929, net income was $3,013,254 after 
Federal taxes, interest and depreciation, 
equal to $6.02 a share. 

Consolidated balance sheet as of Dec. 
31, 1930, showed current assets of 
$3,232,155, current liabilities of $1,234,- 
608 and net working capital of $1,997,547. 


Yale & Towne Manufacturing Co. 

The Yale & Towne Manufacturing 
Company reports for the March quarter 
(subject* to correction at the end of the 
year) net profits after depreciation and 
taxes of $7,947, or 1 cent per share 
on the 486,565 shares ($25 par) out- 
standing. Earnings compare with 27 
cents per share for the initial quarter 
of 1930. 

Statement of earnings for the quarter 
ended March 31, 1931, compares as fol- 
lows: 


1931. 1930. 
Operating income ... $102,679 $238,583 
Total income ... 142,264 293,548 
Depreciation ............ 134,317 136,754 
CE Gininiss bbe bacdnenee aa 26,372 
Net profits ...... sai aisiclhcs 7,947 130,422 


For Transactions on the Boston Stock 
Exchange See Pages 878, 879 and 880 








Great Northern Paper 


New England Power 
Association, Pfd. 


Eastern Utilities Associates 


Gurnett & Co. 


Members of 
New York and Boston Stock Exchanges 


39 Broadway 10 Post Office Square 
NEW YORK BOSTON 


PROVIDENCE WOONSOCKET BANGOR 
LEWISTON AUGUSTA PORTLAND 








BUFFAL a bli : ‘atility 


companies of New York State ta 
show cause why unexercised authority 
to issue securities should not be rescinded 
has been issued by the Public. Service 
Commission. 

This action was taken because nearly 
200 authorizations have been issued by 
the commission in which the full amount 
of securities authorized have not been 
issued, and these proceedings are being 
kept open on the commission’s records. 

Hearings are set for New York City 
on May 18, Buffalo on May 20 and Al- 
bany on May 25. 

The companies will be required to file 
statements with the commission, setting 
forth the amount of securities issued and 
the amount authorized but not issued. 

The face, or par value, where it is 
given, of the securities authorized by 
these open orders, but as yet unissued, 
is $181,000,000. 

The number of shares of no-par stock 
authorized is 4,687,754, of which 200,744 
shares are unissued. In three instances 
these unutilized authorizations go back 
to 1909. 

In one instance $2,000,000 in common 
stock was authorized, but only $90,000 
was issued. Another related to $457,000 
in 8 per cent bonds, which were to be 
sold at not less than 81 per cent of par 
value. Nearly $400,000 of this remains 
unissued. 


Genera] Railway Signal Company 

At the annual meeting of the General 
Railway Signal Company which took 
place at Rochester, the board of directors 
and officers were re-elected. It was re- 
ported at the meeting that net profits 
for the quarter ended March 31, 1931, 
after depreciation and taxes, amounted 
to $187,522, equivalent, after providing 
for preferred dividends, to 47 cents per 
share on the 324,100 shares of common 
stock outstanding. 

The statement was made at the meet- 
ing that the value of unfilled orders on 
hand as of April 1, 1931, amounted to 
94 per cent of the value of unfilled or- 
ders as of April 1, 1930, while value of 
unfilled orders on Jan. 1, 1931, was 80 
per cent of such orders on hand Jan. 1, 
1930, thus obviously indicating an im- 
provement. 

Southampton, N. Y. 

An offering of a new issue of $130,000 
town of Southampton (N. Y.) coupon or 
registered gold 5 per cent water bonds 
is being made by George B. Gibbons & 
Co., Inc. The bonds mature May 1, 1936 
to 1971, inclusive, and are priced to yield 
from 3.80 per cent to 4 per cent. They 
are legal investment for savings banks 
and trust funds in New York State. 


For Transactions on the Buffalo Stock 
Exchange See Pages 878, 879 and 880 








SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities 





Be is wl 


CONTINUED improved 


tone in manufactur- 
ing, in railway and 
steamship transporta- 


Hh 
7 tion, in building con- 
+ struction, in retail 
—Bé@e| and wholesale trades 
- and in mining other 
‘ than coal, is shown by 
Canadian employment statistics for 
April. The increases in manufacturing 
were unusually large for the time of the 
year, larger in fact than in any year 
since 1920 during the post-bellum period 
of expansion. The increase in manufac- 
turing employment in Canada this year 
has been more rapid than in the United 
States. From February to March the 
increase was 1.56 per cent and from 
March to April the increase was 2,15 
per cent. In the United States the in- 
crease from February to March was only 
0.90 per cent. Comparative figures for 
the increase from March to April in the 
United States are not available. Sea- 
sonal decreases were shown, however, in 
Canadian employment in logging, in rail- 
way and highway construction and in 
coal mining. 

Other indices of the trend of Canadian 
industrial progress, for the month of 
March over February, show that bank 
debits, or the aggregate amount of 
cheques charged against bank accounts 
in Canadian banks, was slightly 
higher than in February, but after sea- 
sonal adjustment was 9.2 per cent lower 
than the February level. The index of 
industrial production, a weighted aver- 
age indicating the composite trend of 
forestry, mining, we, and 
construction, was 5.0 per cent higher, 
the decline in wholesale prices was more 
than 1 per cent, the general index of 
common stocks was down 0.7 per cent 
and the number of shares traded on the 
Montreal Stock Exchange was down 
16.6 per cent. 

Canadian import figures for the fiscal 
year just ended show a general de- 
crease in all commodities which can be 
manufactured in Canada and increases 
only in such raw commodities for use 
in Canadian factories or of a type not 
produced or manufactured in the Do- 
minion, such as raw sugar, manufactured 
leather, manilla and sisal grass, tea, 
coffee, drugs and medicine, perfumery, 
soap, &c. The largest decreases were 
shown in imports, particularly from the 
United States, of automobiles, farm ma- 
chinery, other machinery, rolling mill 
products, electric apparatus, textiles, 
fresh and canned fruits and manufac- 
tured grain foods. 

Other government statistics issued 
during the past week show that exports 
of Canadian grain from Canadian ports 
during March amounted to nearly 8,000,- 
000 bushels and from Atlantic seaboard 
ports of the United States slightly over 
6,000,000 bushels; Canada’s available 
coal supply in March was 27 per cent 
lower than the average for the month 
for the past four years; the offerings 
of live stock at Canadian stockyards 
during March showed an increase of 
over 10,300 head of cattle over the pre- 
ceding month. 











Canadian National Railways Crop Report 
Over the whole of the grain growing 
areas of Western Canada from the com- 
mencement of Spring operations until 
now, weather has been very unsatisfac- 
tory, as high winds have been persistent, 
with an absolute dearth of rainfall and 
seed has reached a seed bed lacking suf- 
ficient moisture to more than really in- 
sure sprouting. Light soils are blowing, 
some reseeding has been done, and un- 
less general rainfall occurs almost imme- 
diately a considerable number of farm- 
ers will require to reseed, according to 
the first weekly crop report issued by 
the Department of Agriculture, Cana- 
dian National Railways. 
_ In Manitoba some districts report 75 
per cent of wheat seeding done, while at 
other points wheat seeding has been com- 
pleted. There is every indication that the 
total acreage seeded to cereals in Mani- 
toba will not vary from last year, with 
the wheat acreage showing a slight in- 
crease and the barley acreage showing a 
decrease. The oat acreage will be about 
the same. Rain is urgently needed at all 


points, with the exception of the Red 
River Valley, as this territory was fa- 
vored with more snow last Winter. Man 

bad dust storms occurred, but so far soil 
drifting is not a problem and an early 
rain would minimize this ravage. 

In Southern Saskatchewan wheat seed- 
ing is about 90 per cent completed and 
along the Carlyle subdivision it is esti- 
mated there will be an increase of 30 per 
cent of wheat acreage over last year, 
with considerable decrease in land seeded 
to barley and rye. Prevailing high winds 
have caused considerable soil drifting on 
light land and a number of farmers have 
been compelled to reseed portions of 
fields. All points require rain to pro- 
mote germination. Along the Gravel- 
bourg subdivision little seeding has been 
completed, as farmers are waiting on ac- 
count of threatened damage fyom cut- 
worms. By delaying they are ager 
that the visitation of a heavy rain wi 
kill the developing worms. 

In Alberta along the Drumheller- 
Oyan-Stettler-Three Hills subdivisions 
heavy winds have drifted soil badly in 
some districts and seeding has been de- 
layed in the hope that weather suitable 
for the prevention of drifting would pre- 
vail. Wheat seeding is about 50 per cent 
completed and there is hardly sufficient 
available moisture for seed germination. 
When the last grain drill is taken off 
the land it is expected that very little 
change from one year ago will be found 
in the total acreage seeded. 


Mining News 

A special program of geological work 
will be undertaken this Summer by the 
International Nickel Company in the 
Sudbury nickel-copper area. The com- 
pany will have the assistance of Dr. L. C. 
Graton of Harvard University, whose 
geological investigations have taken him 
into virtually every clime. For two years 
he has been engaged in special work at 
the Hollinger mines, and this will be his 
first study of the nickel-copper deposits 
of the Sudbury district. 

Hollinger Consolidated Gold Mines, 
Ltd., in the twentieth annual report, cov- 
ering 1930, shows net profit after allow- 
ance for depreciation and sundry charges, 
of approximately 80 cents a_ share, 
against dividend payments in the period 
of 70 cents a share, and net profit in 
1929 of 74 cents a share. Net surplus for 
1930 was $519,728, compared with $444,- 
606 in the preceding year. 

Recovery for the year was $10,263,505 
from 1,625,868 tons with average grade 
of $6.55. This compared with recovery of 
$9,433,767 from 1,549,157 tons and grade 
of $6.33 in 1929. Costs in 1930 were 
$4.02, against $3.95 the preceding year. 
Adding income from investments of 
$623,830 and from exchange of $15,596, 
total revenue was $10,902,931, against 
$10,167,207 in 1929. 

A memorandum dealing with radium- 
bearing minerals from Great Bear Lake, 
Northwest Territories, has been prepared 
by Hugh S. Spence of the minerals re- 
sources division and issued by the mines 
branch of the Department of Mines in 
Ottawa: 

“Late in 1930 the mines branch received 
for examination and test a small ship- 
ment of ore samples submitted by Eldo- 
rado Gold Mines, Ltd., and believed to 
consist of pitchblende, the most impor- 
tant commercial ore of radium. The 
samples were said to have been taken 
from a deposit discovered in 1930 on 
Echo Bay, Great Bear Lake. Preliminary 
examination and electroscopic tests con- 
firmed the pitchblende nature of the 
samples, and it was decided to conduct 
a number of chemical analyses and elec- 
troscopic determinations on them in order 
to determine the general character and 
uranium-radium content of the material. 

“It is to be noted that all of the 
samples tested and analyzed consisted of 
selected, hand-picked or specimen ore, 
and as such are probably of considerably 
higher grade than would be average run- 
of-mine material,” says Mr. Spence. “Ex- 
tremely extravagant statements have 
appeared in the press as to the actual 
radium values found in the ore, and in 
some cases these have even gone beyond 
the bounds of theoretical possibility, 
were the ore chemically pure uranium 
oxide. 

“However, there is no question but that 
an interesting discovery of pitchblende 
has been made. Its possible commercial 


value can necessarily only be determined 
by the proving up of tonnage, and this 
will have to await the results of further 
development work.” 


Price Brothers & Co. 

Price Brothers & Co., Ltd., reports for 
the fiscal year ended Feb. 28, 1931, net 
income of $1,362,228 after Federal taxes, 
depreciation, interest, &c., equivalent, 
after 6% per cent preferred dividends, to 
$2.18 a share (par $100) on 426,832 
shares of common stock. This compares 
with $1,351,431, or $2.14 a common share, 
in the preceding fiscal year. 


Provincial Bond Issues 


Two Canadian provincial bond issues 
aggregating $9,600,000 have been 
awarded, one of $7,500,000 by the Prov- 
ince of Quebec and the other of 
$2,100,000 by Nova Scotia. Much higher 
bids were received than at the last pre- 
vious sales of the provinces. 

The Quebec bonds, due on May 1, 
1961, were awarded to a banking group 
comprising Dillon, Read & Co., the 
Bankers Company of New York, the 
Dominion Securities Corporation, the 
Royal Bank of Canada and the Bank of 
Nova Scotia at 98.06 for the bonds as 
4%s. The second highest bid was of 
97.909 for the bonds as 4%s by a group 
headed by the Chase Securities Corpora- 
tion. 

Virtually all of the groups that bid 
submitted alternate tenders for the bonds 
as 4%s. 

The bonds have been placed on the 
market at 99.16, to yield 4.30 per cent. 
The bankers reported that for the five 
years ended on June 30, 1930, Quebec 





had an average annual surplus of ordi- 
nary revenues over ordinary expenditures 
of $2,515,005. 

Award of the issue of $2,100,000 Prov- 
ince of Nova Scotia 4% per cent bonds, 
due in thirty years, was made to a syn- 
dicate comprising Wood, Gundy & Co., 
Inc.; the Dominion Securities Corpora- 
tion, A. E. Ames & Co., Ltd.; the Royal 
Bank of Canada and the Canadian Bank 
of Commerce. The bankers named a 
price of 99.277. The second highest bid, 
that of 99.21, was entered by Gairdner 
& Co., Ltd., of Toronto. The issue has 
been marketed at par. 

Reports that the Province of Ontario, 
which borrowed $30,000,000 in January, 
will be in the market soon with a new 
issue similar in amount have been super- 
seded by statements that little new Cana- 
dian municipal borrowing need be ex- 
pected until the Canadian Government’s 
conversion loan operation is put into 
effect. 

Torbanite Products, Ltd. 

Stockholders of Torbanite Products, 
Ltd., have approved the sale of the com- 
pany’s assets to E. Charles Wallace. of 
New York for $700,000. The company’s 
outstanding liabilities total $42,000, and 
are to be paid by the purchaser within 
ninety days. Balance of the purchase 
price is covered by preferred securities 
bearing no interest, but a cumulative 
charge against production. Stockholders 
will receive certificates which may be 
exchanged for securities in the new com- 
pany to be formed by Mr. Wallace. 


For Transactions on the Canadian Stock 
Exchanges See Pages 878, 879 and 880 








In step with a 
quick-step age 


The modern world won’t wait. 
It is hungry for speed. With the 
telephone it gets speed — actually 
miles per second. 

The telephone is in step with 
the age. Its use has grown steadily, 
and with it Bell System facilities. 
Plant investment in 1900 was 
£181,000,000; today it is more 
than $4,000,000,000. 

The urge for speed is being 
answered by improved telephone 


apparatus and operating methods, 
and by the development of special 
services such as overseas, ship 
to shore, teletypewriting and 
telephotography. 

Progressive response to the 
trends of the day is one reason 
why the Bell System has been 
able to make dividend payments 
without interruption. 

May we send you a copy of our 
booklet ‘“Some Financial Facts’? ? 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 
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News of Foreign Securities 


ON DON—British funds 
were the only firm 
section of the stock 
markets on Monday, 
continuing to benefit 
from the favorable 
trend of foreign ex- 
changes, aided by the 
release of substantial 

amount of interest and dividend money 

on May 1. The war loan improved to 
£103. 

The outstanding feature of Monday 
afternoon was heavy selling of textile 
and other shares in which Glasgow is 
interested on reported difficulties there. 

Cables and Wireless issues declined 
early but recovered in the afternoon. 
Elsewhere in the industrials most Anglo- 
American shares were lower, but Radio 
Corporation gained, as did International 
Holding and Unilever. 

Considerable nervousness was caused 
on the Stock Exchange on Tuesday by a 
fresh burst of forced liquidation, but a 
better tendency developed in the after- 
noon. Reports of Wall Street’s improve- 
ment helped the markets, and some sharp 
movements in Anglo-American favorites 
developed when the advices were received 
from New York. 

Cables and Wireless issues dropped. at 
the outset, but recovered, the preference 
shares closing higher at 55 and the A 
ordinary at 17%. 

The following are closing prices on 
the London Stock Exchange on May 5, 
with net changes from prices of April 28: 








Net 
Price. Change 
Anglo-Dutch . 12s 6d —2s 
Anglo- Persian £1% hs 
Brazilian Traction $18 1% 
British-American Tobacco £4, : 
British Celanese s ....38 9d ls 9d 
Bwana M'Kubwa. 3s 10%d 74d 
Cables and Wireless, A *17 1% 
Do B. *10% % 
Carreras £4% lg 
Celanese Corp of America £214 I 
Courtlauds ° £1% ly 
De Beers £3% wa 
Distillers wer 47s 6d —4s 
Dunlop Rubber... .. .68 9d 
Graphophone Co, Ltd... £1% va 
Hydroelectric . $21 y 
Imperial Chemical 14s 744d ls 44d 
Imperial Tobacco. 90s 74d —Is 114d 
International Hold. $2 
International Nickel $15% Ing 
London Midland Railway *20% % 
London Underground ....2286d + 6d 
Margarine Union £1% + & 
Mexican Eagle 6s 10%d 3d 
Mining Trust ‘ 4s 3d 
Rand Mines £24, ly 
Rhodesian Anglo-Amer 10s Thad 
Rhodesian Cong Border £5 ty 
Rio Tinto.. £20% 2% 
Royal Dutch. £19% 14 
Selfridge 6%. 21s 
Shell Transport... £2% Ww 
United Havana Railway £4 1 
Vickers ... 6s 444d ls 
War Loan 5%.... £102% + % 


*Per cent of par 
Courtaulds declined further among the 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 2, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
. .$15,895,000 $1,577,000 
... 14,349,500 1,222,000 
..+ 13,207,000 1,972,000 
. .. 268,823,500 25,032,000 
.. .259,094,500 38,796,000 
High. Lew. 
—<- oe 107.75 


10 Foreign Government Bonds ...... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
SO ics. ewws 10474@102% 10434@104% 10474@102 1017%4@101% 
British con. 2%4s.. 584,@ 57% 57744@ 57% 5854@ 55 55144@ 54% 
British 4%s......1024%,@101 102%4@102 1024%@ 9914 98%4@ 97 
French rentes (in 
Paris) .. , 89.30@88.90 89.50@89.30 88.60@85.50  88.35@87.05 
French W. L. (in 
Paris) .104.80@104.70 104.80@104.50 104.90@101.10 103.40@107.45 








rayons, and British Celanese dropped to 
3s 6d. Imperial Chemical was active 
and recovered to 14s 9d. A slightly bet- 
ter tendency was noticeable in the rubber 
market, the commodity recovering to 
2%d a pound. Oil shares continued un- 
certain. 

With the exception of government se- 
curities, which received a fillip from the 
harmless character of the budget, Lon- 
don stock markets last week experienced 
another gloomy week. Industrial re- 
sults continued to reflect the deplorable 
state of business. Another long list of 
dividend suspensions or reductions is be- 
ing announced this week. 

The fall in several commodities to new 
low records has intensified the feeling of 
depression, while “distress liquidation” 
has again been in evidence. There is a 
feeling that the weakness in commodities 
is partly due to forced sales in character 
with recent American difficulties. 

The Financial News index of seventy 
industrial shares on the London Stock 
Exchange, based on 100 as the average 
for 1928, fell on April 30 to the new 
low record of 62.6, which compares with 
64.8 at the end of the preceding week, 
67.1 at the end of March and 88.1 a year 
ago. 


Paris 

A selling movement reappeared in the 
Bourse on Monday, affecting, princi- 
pally, international stocks. Among do- 
mestic shares electrical issues suffered 
most heavily, but the whole market was 
weak, although a slight recovery oc- 
curred just before the close of trading. 
It was said heavy losses had been suf- 
fered by professional operators, the re- 
cent month-end settlements having ne- 
cessitated sales and that this was mainly 
responsible for the weakness, which the 
Bourse shares, however, with other Eu- 
ropean markets. 

After opening weak on Tuesday, trad- 
ing improved on the Paris Bourse and 
at the close of the market prices had re- 
covered a good part of Monday’s losses. 
This more favorable situation was traced 
in part to a belief in Paris that Wall 
Street’s difficulties had about been 
cleared up, and there were hopes also 
that business here may revive during 
the Summer. 

French rentes, though little traded, 
remained steady, closing as follows: 
The 3 per cents, 88.35; 1918 4s, 103.75; 
1926 amortizable 5s, 134.65; 1928 5s, 
103.95; 1920 6s, 105.50; 1927 6s, 102.95. 

The Bourse made a very bad account 
of itself last week. Economic depression 
in France is becoming worse. Reduc- 
tion of dividends by certain industrial 
countries and announcements made by 
the officers at the meetings of share- 
holders created an unfavorable impres- 
sion on the Stock Exchange, which has 
perhaps been even more affected by re- 
newed weakness in Wall Street. French 
investors display no tendency to purchase 
stocks, so that sales which in themselves 
are trifling are sufficient to depress 
prices heavily. The resultant decline it- 
= increases the probability of further 
sales. 

The following are closing prices on the 


Paris Bourse on May 5, with net change 
from prices of April 28: 


BANKS. 
Net 
Francs. Chge. 
Banque de France............... 17,600 —100 


Banque de Paris des Pays-Bas.. 2,210 — 60 
Comptoir N.d’Escompte de Paris 1, po — 20 


Credit Lyonnais............. — #0 
RAILROADS 
Canadian Pacific... : 895 — 23 
Nerd .... 2,050 — 50 
‘PUBLIC UTILITIES. 
Cie. Generale d’Electricite. -.- 2,450 — 90 
Eaux Lyonnaises . 2,560 — 30 
Union d’ aa ‘ , -. 1,010 — 20 
Gas Lebon. = ‘ 890 + 10 
“INDUSTRIALS 
Air Liquide...... --.+. 880 — 30 
Coty, Inc. i 570 = 
Etablissements Kuhlmann 550 + 20 
French Line. haa ‘ 430 — 10 
Galeries Lafayette heme .eeee 130 — 10 
Soc. Andre Citroen. hadnt 620 + 10 
Soc. Francaise Ford... ined 212 + 1 
Pechiney ..... inane - 1,910 — 50 
OIL 
Royal Dutch........ ar -. 2,350 — 60 
? CANAL. 
SN s:cakiedeaesmnie Me aaaiese 14,500 +200 
MINES. 
Union des Mines....... 600 — 50 
Italy 


The following are prices of important 
Italian shares on May 5, quoted in dol- 
lars, on the basis of prices on the Milan 
Stock Exchange: 


BANKS 

Bid. Asked. 
Banca d’Italia..... -.. 944% 94% 
Banca eectate Ttaliana..... 67% 68% 
Credito Italiano.. 36% 37% 

PUBLIC UTILITIES. 
Adamello ... ; .< 2 
Adriatic Electric.. ’ eprree rr n 10 
eae wrccen ae 2% 
i ccahactcas kewscnoee 3% 4% 
PE I a8 6400 s6ecsccoves . 29% 30% 
Lombard Electric............. 25 26 
Sip. Electric. Henaheedee.baie lee 7 
Terni Electric. enlisted , . 184 19% 
| Ep ree ; 3% 44 
INDUSTRIALS. 
CIN okdciededasses 4% 4% 
Ernesto Breda. iitankceseeek cen” ie 6% 
Fiat Motors............. , 10 11 
Isotta Fraschini......... — — 33% 
Montecatini ...... 84 9% 
Navigazione Generale ‘Italiana. : 18% 19% 
Pirelli Rubber. . . 33 34 
~ Geneva 


The following are closing quotations on 
May 5 


Swiss 
Francs. 
Union Financiere de Geneve............ 472 
Societe de Banque Suisse 856 
Credit Suisse.............. — 953 
American European Secur.. <<a 
BR MR atuvcctackeccs : . 512 
Hispano Americana de Electricid. . 1,740 
Nestle & Anglo-Swiss Co Milk Co..... 
Kreuger & Toll part deb. o> | ae 
Cie Suedoise des Allumettes, B. 300 
Motor Columbus. ae 870 
Italo-Argentine El Co 280 
Berlin 


The Boerse opened decidedly weak on 
Monday and failed to show any evidence 
of strength throughout the day. At the 
opening buying orders were almost en- 
tirely absent, and at times in the course 
of trading bidding ceased entirely, de- 
spite the falling quotations of leading 
stocks. Rumors from New York that a 


banking firm was in difficulties and a 
relatively heavy volume of American 
selling orders were the basis of a pes- 
simism that was strengthened by Finance 
Minister Luther’s dark report of Geyman 
finances in his recent Rotary address. 
An exception to this tendency in the 
market was strength in Hamburg Sud at 
the opening, but toward the close these 
gains were lost. 

The Boerse opened stronger on Tues- 
day and retained an optimistic tone 
throughout, although there were some 
declines later in the day. American sell- 
ing orders were expected, but failed to 
appear, and the presence of a consider- 
able volume of small buying orders from 
the provinces caused strength. The aver- 
age gain in early trading was about 2 
points. Potash shares rose 4 points. 

The Boerse last week showed little re- 
sistance and weakened under the influ- 
ence of the decline on Wall Street, ag- 
gravated by direct American selling of 
German bank shares, electricals, shipping 
stocks and Farbenindustrie. On Wednes- 
day the banks intervened to support the 
market, and on Thursday, after a new 
initial decline, a rather sharp recovery 
ensued. 

The market seemed to be frightened by 
the impending large loan transactions 
and by the fact that the index of bond 
prices, after rising every week this year 
until the middle of April, has declined in 
the last three weeks. 

The following are opening prices on 
the Berlin Stock Exchange on May 6, 
with net change from prices of April 29: 


Per Net 

Cent pet. Chge 
Berliner Handels 118% 28.1 2% 
Commerzbank . 107 25. 46 9%, 
Darmstaedter Bank 131 31.17 3 
Deutsche Disconto Bank. .103% 24.60 — 1% 
Dresdner Bank 103% 24.63 — 1% 
Reichsbank .... 144% 34.39 —21 
I. G. Farben ... 143% 4 34.21 1% 
I. P. Bemberg . 22.61 2% 
German General Electric 101 24.03 3 
Gesfuerel ... 117 27.84 — 6% 
Rhein West. Electric 125% 29.80 6% 
Siemens & Halske 160 38.08 8 
Dessau Gas .... 125% 29.86 3% 
Harpen Mining . 64 15.23 4l, 
ara 52% 12.58 7% 
United Steel Works * §1 12.13 4 
Salzdetfurth Potash 218 51.88 —10% 
Mannesmann Tubes 72% 17.25 2 
Hamburg American Line.. 56% 13.38 414, 


*Ex dividend. 


Frankfort-on-Main closing prices on 


May 5: 
’ P.C. of 
Par 
German eye 7% pf 88 
Reichsbank (12). 144 
AEG (7). 101 
Siemens & Halske (14) 160 
Gelsenkirchen Mining (8) 75 
North German Lloyd (6) 57 
Frankfort Mortgage Bank (10 144 
Metallgeselischaft (8) 67 
Otavi Mines (16 2-3) *28 
I G Farben shares (14) 144 


*RM per share of £1 par 
Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“Though the decrease in unemploy- 
ment figures is on a scale to previous 
years, the general economic situation 
shows little improvement. 

“March and April receipts in Postal 


Administration were not only larger than 
the preceding months, but also above 
receipts for the corresponding months 
of 1930. This might be taken as a 


symptom of the beginning of a revival, 
but retail business in most branches is 
still unsatisfactory. 

“The growth in savings deposits is 
now considerably slower than this time 
for preceding years, partly in view of 
bad business interfering with saving 
activity and partly owing to the sub- 


scription to the internal loan having 
bound a considerable proportion of sav- 
ings.’ 
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Regular. Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of Pe- Pay- Hldrs. of 
: Pe- Pay- Hldrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able Record Company Rate. riod. able Record 

Company. a riod. able. Record. | Honolulu Plantation 25c M May 11 Apr. 30 | North Am Ed pf $1.50 Q June 1 May 15 | Stuyvesant Ins ...........50¢ Q May 1 Apr. 25 
Alaska Packers Assn. Q May 9 Apr. 30 Houghton Co El L pf... ‘Ie 8S May 1 Apr. 24 Norton Pow & Elec $2 May 1 Apr. 16 | Syracuse Ltg OR Mei cisics $2 Q May 15 Apr. 30 
Allentown-B Gas pf. “grits Q May 9 Apr. 30 Insull Ut Inv 2d pf......$1.50 Q June 1 May 15 Northern Warren Corp if | Do 6% pt 1.50 Q May 15 Apr. 30 
Alpha Claude Neon 6% Ingersoll-Rand ..$1 Q June 1 May 9 , conv pf....... -+..75¢ Q June Do 61 p Q May 15 Apr. 30 

Pers ‘ -$1.50 Q Apr. 10 Mar. 31 Inter 7 Raz A .60¢ Q June 1 May 14 N Roch W 7% pf. $1.75 Q June Tel iarida Power Co. Q Apr. 20 
Alum Industries ||... . ‘3TKec Q June 15 May 29 Do . ..50e Q June 1 May 14 N Star Oil, Ltd, pf. 8%c Q Apr Do pf “e Q Apr. 20 
Am Crayon 6% pf. -$1. Q May 1 Apr. 20 Inter & eae -30¢ Q June 1 May 15 Nov S Lt & Pow pf $1.50 Q June Texas Creos Co pf. a Q Apr. 30 Apr. 27 
Am Nt B (Nashville). .-50c Q Mar. 31 esee Sf * as -$1.50 Q June 1 May 15 Oahu Ry & Land 15ec M May Timken Roller Bear....... 5c Q June 5 May 20 
Am Pw ...25¢c Q Jume 1 May 14 Do 6%% pf ..$1.62% Q June 1 May 15 Ohio Oil pf . $1.50 Q June Thompson Prod pf.. $1.75 Q June 1 May 20 
Am & Gen Bee, ‘A. Age Q June 1 May 15 1 G Farbenindustrie. PE as kee oak Onomea Sugar.. 20c M May Thompson & Co pf ..$§2 Q Apr. 1 Mar. 20 

UE rr “a Q June 1 May 15 Indiana Ser 7% pf $1.75 Q June 1 May 15 Pacific Fire Ins. $1.50 Q May Toledo Edison 7% pf...581-3c M June 1 May 15 
Am Metal pf..........- $1.50 Q June 1 May 21 Do 6% pf. ...$1.50 Q June 1 May 15 Pa St Wat $7 pf $1.75 Q June Do 6% pf seneeaaes ae ~~ M June 1 May 15 
Am R & Std §S pf .$1.75 Q June 1 May 15 Indiana tr Co (Ind).. .$5 S May 1 Apr Pat Wat_Ser 36 pf $1.50 Q May SS oh Re t 3-30 M June 1 May 15 
Am Secur Corp pf $1.50 Q May 15 aa Inter Milling ist pf.....$1.75 Q June 1 May 20 | Parker Rustproof 75c Q May Tri State Tei & Tel Thy .15c Q June 1 May 15 
Am Tobacco -$1.25 Q June 1 May 9 Do ist pf A ...-. $1.50 Q June 1 May Do pf rere 35c S May Underw Finan 8% pf...... $2 Q May 1 Apr. 21 

 ) aaa -$1.25 Q June 1 May 9 Inter Nickel at Gan ase 15c Q June 30 June 1 Pender (D) Groc, A 87%c Q June Un Amer Util, A........ s2ige Q June 1 May 9 
Al Tel Util $1.75 pf. ..48%c Q Apr. 1 Mar. 20 Jones &€ LS pf .$1.75 Q July 1 June 12 Petaluma & S R R.. $1 Q May Union Tank Car.......... 4 Q June 1 May 16 
Assoc ~ es ev Pf. -$1. Q July 1 Junei15 | Johnson & Phillipe. ‘Ltd, Petrol Corp of Amer. 25c June Un Sec Tr Assoc..........30e Q May 15 May 1 

Do 6% pf....... ...$1.50 Q June15 May 30 Am dep rec for ord Fee. 5% May 11 Apr. 29 | Peerless Launeey Service Union Lt & Power...... $2.25 Q May 1 Apr. 16 

Do 7% e eaten -75 Q Junel5 May 30 Do ord .. ; 5% May 5 Apr. 20 Ltd 0008 1-3c May United Gas $7 pf........ $1.75 Q June 1 May 16 
Atlas Nat Bk * Ginn) Pes: $5 S May 1 Apr. 30 | Ken Cons Stone pf... $i. 1 Q May 1 Apr. 15 Do pf -++++ 0058 1-3¢ M May United Chem pf........... 75¢ 8 June 1 May 15 
Babcock & Wilcox Co, Kuhimann (Paris).. Se. ; fi Pitts Steel Biitascs .....$1.75 Q June United Milk Crate, A..... 50c June 1 May 15 

Ltd, Amer dep rec Lansing Co ive Q May 1 May 1 | Pitts Suburban Water - ’ Unilever, N V ord .. May 15 

epee 33c May 8 Apr. 20 | La Salle & Koch pf.....$1.75 Q May 15 May 10 » $5.5 f. 1.37% Q May 15 May 5 | U § Elec Lt & Q May 15 May 1 
Baden Bk (St Louis)...... $2 Q May 7 Apr. 20 Lexington Weer pf $1.75 Q June 1 May 20 — Nat Bk (Prov) $3 S May 20 May ae es "ears Q June 29 June 1 
Bakelt Corp pf A ..$1.62% Q Apr. 1 Mar. 28 | Lincoln T & T pf .$1.50 Q May 10 Apr. 30 Aa ee 25¢ Q a 1 May 15 | po pf eee Q May May 2 
Bamberger (L) Lindsay (C W) ...35¢ Q June 1 May 15 8 a ih : $4 Q Mar. 1 Feb. 2 Vapor Car Heat Q May 9 May 1 
og “SRR? ..$1.62% Q June 1 May 13 ae > $1.62% Q June 1 May 15 nea ubber Co pf . a oe Vulean Detinning Q July 20 July 7 
Bandini Petroleum. ||...10¢ M May 20 Apr. 30 | Lindsay Light .. 15e¢ Q May 16 May 9 Retch at aie "sae oo tee en Same I ie ES : Q July 20 July 7 
Banque Can Nat........$2.50 Q Jume 1 May 15 | Lloyds Casualty . --10c .. Apr. 30 Apr. 15 elc a Pp ares ra . $2! An May 1 F Walker Coal & Ice pf..... Q Mar. 15 ? 
Bank of Abyssinia........ Me «. BOP EE  coccse Loblaw Groceterias A.....20c Q June 1 May 12 = Pp A a R R7% gtd. .$4 8 ed 1 Apr. 3¢ Ware Electric Co..........82 Q May 1 Apr. 16 

Barcalo Mfg Co pf......$1.75 Q May 1 Apr. 28 Do ..20¢e Q June 1 May 12 miches bg ror . 3 S re F _ ( Washington & Ill Realty 
Beaton & caswen. ‘ 5c M May 1 Apr. 30 Lon Can In 5% pf. -$1.25 Q June 1 May 15 mods ae Og a ila) $2 § Fe ». 15 an. 31 + papell “$1. Q May 10 Apr. 30 
Do epee M June 1 May 30 | L Balt Hote! ist pf .$1.75 Q May 1 Apr. 25 De é. 7% ata $1.75 Q cune 1 Apr. & | Werthan Bag ‘Corp $7 Pf. 2. 75 Q May May 1 
spss a Ae aint M july 1 June 5 | Los Ang G & E pf.....$1.50 Q May 15 Apr. 30 Do a pt, C. $1 = Q — 1 Apr. 30 Do $7 pr 75 Q May 1 May 1 
Bethlehem Steel pf. . Q July 1 June 5 Lock Joint Pipe Co .-67¢ M May 30 May 30 Rolland Pa "6 $1.68 3 ane ; tas 15 Weymouth Pt & Pwr rere Tee Q May 1 Apr. 16 
Black Val G & E p SA June 1 May 15 DO ..0254- .-66¢ M June 30 June 30 aiaaannee ae me, i : tas 2 ten 4 15 W Can Hydroel, A,.... 31%c Q Apr. 20 Mar. 31 

Bloomfld T (Pitts) Q Mar. 31 Mar. 30 Managed Investments. 30c .. Jume 1 May 3 megs Me: ~y his p 3.19 § Ma 2 an 31 Westchester Co Nat Bank 
Blue Ridge 6% pf........ Q June 1 May 5 Mfrs Distrib Co. cose @ BOE Fe ésss2% rt tee KS Q + pd 15 Mas 5 (Peekskill, N Y)....... 5 S May 1 Apr. 30 

Bondsha Corp (Seat)......25c Q Apr. 15 Mar’t St N B (Phil) chante $7 S May 1 Apr. 30 ene 4 Aras . $ oie 3 nd 7 ane 12 | Wheel Met Mfg Co...... 37%c Q Apr. 15 

Boston Chamber of Com McCrory Stores 50c Q June 1 May 20 Do 2d p ay : $1550 Q ave 15 Aus 1 | Waialua Agr Co, Ltd..... 60c Q May 29 May 2 
& Real Tr ist pf.....-. 75c Q May 1 Apr. 24 Do B. --+,,50¢ Q June 1 May 20 | . 0 eae ‘ ie ges a ae os tor aa | Weaver Piano Co, Inc...... $2... Jan. 31 Jan. 31 

Do pr pf ...$1.25 Q May 1 Apr. 24 McWilliams Dredge......37%c Q June 1 May 15 Do on - " e ce ++ Q at: "sina ii Nayne Pump pf ........ “be Q June 1 May 20 
Boston Grd Rent Tr........$3 S May 15 May 5 | Meadville Tel pf.. ~~ ° S May 1 Apr. 15 D $3.25 te ty Q Tune ; sane 7 Westvaco Chior Seed... Q June 1 May 15 
Brach (E J) & Sons......50c Q June 1 May 15 | Mercantile Stores c Q May 15 Apr. 30 aeneit ' pf... es Q 2 ne : ree 1 Westfield Mfg ....... Q May 15 Apr. 30 
Bridgeport Gas Lt........60c Q June 30 June 17 Do pf. ..£1.75 Q May 15 Apr. 30 aaah A neu eee * eRe Q ej 20 Mar +t Wesson Oil Wy Snowdrift veal $1 Q June 1 May 15 
Brit Col El P & Gas. » 0150 @ A ‘- oe aigeet Fire Assur. rx g ed H ase. 2  woeetg , ng. ae "35 g i - ree 30 White (J G) & Co pf oe Q June 1 May . 

Ltd, 6% pf... -$1.5 pr. ar y . . : aoe A White (J G) Met pf.....$1.75 June 1 May 15 
a J 1 May 20 | McColl Frontenac Oil, Ltd.isc Q June 15 May 15 | Secord (Laura) C Shops..75¢ Q June 1 May 15 | wilt? Motor ...> “ap & tenet) ant 
leon re W, A. “oe 3 June 1 May 15 Manhattan Shirt...... F 2 — : say 15 or -Wms of Canada 7 S — 4 ae * White Mot Sec pf $1.75 Q June 30 June 12 
: hall Field & Co Mec une dy ta re ye PS ‘$ a ao ane 4 Winchendon El L & Pwr...§2 Q May 1 Apr. 16 
0B Ws SEE -15e Q June 1 May 15 | Marshall Piet tof. ame OA sioux ‘city Stk Yds... $2 & May is May 13 | Winchendon t y 
, ae pr. 15 Apr. 1 : eee a ot Wate 36 f..$1.50 Q June 1 May 20 
Bklyn Edison ... .....§2 Q Jume 1 May 12 ec Pp 1 Do pf . oe $2 Q May 15 May 13 | Williams r P } 
Burr Add Mach...........25¢ Q June 5 May 11 i 9 £¢ 4 a esas tr ¢ — : ad as Sioux City G & E pf si. 75 Q May 11 Apr. 30 | Worcest Salt Co pf...... $1.50 Q May 15 May 8 
Bulova Watch -- -B7%e Q June 1 May 15 | Metropol Coal pf........$1.75 Q Mar. 31 Mar. 24 | Smith (A 0) Corp. Oc Q May 15 May 1 
Cal Ice & Cold Stor 43%c Q May 1 Apr. 25 | Mines de Cour's. rt rare apace Do pf .....-...---.-..$1,75 Q May 15 May Extra. 
Can Car & Fdy, Ltd “Ac Q May 30 May 15 | Minn Val Can Co, A.....$10 A May 1 Mar. 3i | S Cal G $6.50 pf $1.62% Q May 29 Apr. 30 | aamin @ Res A.... 10c .. June 1 May 18 
Can Int Inv Tr 5% pf...$1.25 Q June 1 May 15 Do B. $10 A May 1 Mar.31 | So E Mass Pr & E 62c Q May 15 Apr. 16 9g elise Nartd acne tec 10c G@ June 1 May 18 
Canad Oi! Cos, Ltd. ... 5c Q May 15 May 4) | Milt M Co 6% Ist pf....$1.50 Q Apr. 1 May 14 Sofina, Amer ~~ rec frac Am Paper Goods ........ :50c May 1 Apr. 2: 

ag EP ee $2 9 July ib Masai | Mississippi Valley Vil ord bear ... 12.6fr May 7 Apr. 30 | Atias Nat Bk (Cin)........$5.. May 1 Apr. 30 
Can Wire & C pf.....-$1.62% Q June15 May 31 Invest pf..... 1.75 Q June 1 May 15 DO os sees ee 12.6fr .. May 1 Com Fin Ser pf A........15¢ .. Apr. 30 Apr. 20 
Cap Secur Co pf.......-S2i%c Q May 2 Apr. Nat! Baking Co pf.....$1.75 Q June 1 May 9 | Southington H’dware 50¢ May 1 Apr. 28 a pee: 15c :. Apr. 30 Apr. 2 
ae — ae 75 Q Apr. 1 Nat - Serv, Class A bo 3 — * wey 4 — Side Bk & Tr (Sc 3 Q Apr. 15 Ap , | De Forest-Crosley ........ 20¢ June 1 May 15 

eeeeeces ° - eecece ‘ : une ay eee . ‘ AD « Apr | Empl > x : , 15 ce 
Cen Mass L'& P pi:..:-$1.50 Q May 15 May i | Do Class B.............40¢ @ June 2 May 10 | tem sssits $1.50 Q May 15 May 1 | Employer Reine «----+-- 7. Ge ee 
Cent Pub S $7 pf ..-+-$1.75 Q July 1 June li a4 $s 8 ‘pf... He 4 June 1 May 10 Spalding (A G) & Bros...50¢ Q July 15 June x Nat Share Corp, A...... 12%c .. Apr. 1 Mar. 31 

Do $6 pf ° -- ae $ yay : — = Na Servs Cos, $3 pf......75¢ Q May 15 May 1 LS 2 eer | June 1 May if taeda the patie - + 2 os 

$F a ¢ 31.30 & July 1 June 5 | Nashua Gum @ C Pa.....50c Q May 15 May 8 we Sy BE See ee ee ee | Stand OUN Se, 25c |. June 15 May 16 
Cent States Elec 6% pf. .$ Q July Nat] Share Corp, A 43%c Q Apr. 1 Mar. 31 | Spang Chalfant pf.......$1.50 Q July 1 Junel United Eng & Fdy 35c May 15 May 5 

Do 7% pf...........-- $1.75 Q July 1 June 5 Do pf... -.-..+-.-$1,50 Q Apr. 30 Apr. 23 | Squibb (E R) & Son -25¢ Q May 1 Apr. 23 | Westchester County Nat 
Cham Hardware Co. 1.50 Q May 15 May 5 Naval S In Co of Ill .30c May 1 Apr. 28 Standard Oil of Ind. 50c Q June 15 May lé Bk (Peekskill) .....$10 .. May 1 Apr. 30 
City of Paris Dry Goods N M Chi & St L RR $1.50 Q July 1 May 15 Standard Oil of N_J.. .25¢ Q Junei5 May l¢ 

OE Pere rer 1.75 Q _.....-- 7 Do pf.. $1.50 Q July 1 May 15 Standard Oil of N Y 40c Q June 15 May 8 Reduced. 
ey Sener a 1st 5 -$1. = Q May 1 Apr. 27 N Y State Fire Ins 30c Q May 1 Apr Standard Oil, Cal.......624c Q June 15 May 1 

Do 2d pf -$1. Q May 1 Apr. 27 N Y Steam Corp. ...65¢ Q June 1 May 15 Stand Coosa Thatch ..50¢ Q July 1 June 20 Rad & Std San....... 15ec Q June 30 June 11 
er res soe Q June10 May 22 | n y Util pf...... .....$1.75 Q May 1 Apr. 10 Do 7% pf. -$1.75 Q July 15 July 1 ilehem Steel ..++.$1 .. Aug. 15 July 18 
City Ice & Fuel .......... 90c Q May 31 May 15 Nineteen - Bundred, 'B 25c Q@ May 15 May 5 | Struthers Welis-Titus pf.$1.75 Q May i5 May 4 | Crown Zeller pf, A......+: .15¢ Q June 1 May 13 

Do 6%% pf . .$1.624% Q May 31 May 15 Do C ; .50e Q May 15 May 1 | Studebaker Corp .30¢ Q June 1 May 9} Do pf ues eae 75c Q June 1 May 13 
Clear Spring Water ef Q@ May 15 May 5 Nortolk “e w ‘Ry $2.50 Q June19 May 29 3 ae .-..-$1.75 Q June 1 May 9 | Curtis Publishing Wo — M June 2 May 20 

6 errr eet «+ $1. y ie ‘ | Deutsche E WE WH evccece Sa ane i 
Clev a Pit | R R reg 87%4c Q June 1 May 9 | Hart-Carter pf ... Q June 1 May 15 
Do spi gtd ....... -50e Q June 1 May 9 | Munsingwear, Inc Q June 1 May 20 
Do ria Ske wie ae ee Sep. 1 Aug. 20 

Colo Fuel & Iron pf.......$2 Q May 25 May 11 ° e ° Do Q Ug 
Commers-und-Privat Bi vay 5 apr. o| HUrope From An American Point of View | ste aise 3 GRE ub Ree 
cometh, Ut, fase neste @ ay My 2 | bee es ee ae 
Seeramansey Bin Sve. ee *} Q Apr. 30 Apr. 20 | Continued from Page 855 is less than that of the other countries | Veeder-Root, fs @ May 15 May ‘1 

ae ar Tige 8 Apr. 30 Apr. 30 | ——— combined, exclusive of the United States ee Q June May 20 

Bee OE TD snciccess .. Tipe 4 | 
Collins a Aikm Bf... Ss May 19 | balance of 37,120,000 rubles for the cor- by 382,000 tons. 

Col Graph Ltd ord........ is 069680 4 9.869.8 = P : ; : — , . 4 . 
Comp Gen d'Elec 37.65 fr fe a ms responding quarter of the previous year. Construction of motor ships in the | 4m a te S34. 2 8 june a ay i 
G U, $2.20 pt A.....55¢ Q June ay . . ; ee . Beth. oer cccce cose 5 June 30 
Cont Bk & Tr (NY 30c Q June15 June 5 SHIPPING United Kingdom represents 43 per cent Cent Pub 8, A........ 1-40 sh g June 15 May 26 
yt "hi ee oat sis $ or is ion 30 of its total, and for other countries 57 Cap Util Corp. eeeneee Q Apr. 25 _— = 
iow a $1. Shs . Tp ‘ r4 
Crum 2 F tne’ Bie A.--- Bie May SH May 18 ORLD shipping construction per cent of their total. pee Ee af isting Se 
¢.4006600 05 54406608 ay . ree af Cee 

De be Reet $1.75 Q May 31 May 18 slumped badly in the last quar- Note Maritime Tel & Tel. gud “i 7 
Crocker-McEi a $1.50 Q May 1 Apr. 27 : d t ti A Note North mer Co.... -24% Q July 1 June 5 
Guanes Hens $1 Q June 1 May 15 ter; the total under construction 

Do 7% : g yume i May 15 | (according to Lioyd’s Register), Russia We shall watch for resuits from the Increased. 

A RR ES ri une ay 1! e ig sas act xf Polish ows , 15 , 
Del & idan aS 8 qone May 28 | not included, being 1,999,866 tons on visit to Russia of a group of Polish in Powdrell & Alex ..8T%e Q May 15 May 1 
Denver Un St ards...... uly J : . 2 vii ‘eles 
Din & W Pap D Sais . May 15 May 1 March 31, as against 2,326,086 on De- — a, Last _ os Accumulated. 

Duneau Mills ..... . ay ay . ; ‘ made sales to Russia in a total value o An : y 
East Utilities Asso ....... 50c Q@ May 15 Apr. 24 | cember 31 last. The United Kingdom to Am & E 524 pt A A $1.75 ; May 29 May Mi 
se te @ june i May 12 | was hardest hit, with a fall of 215,088 $15,000,000 (twice the combined value es -o0Gl 

oY T° eee une y 1 ’ 

Eliz & na wen 74 % Apr. 1 Mar.20 | tons, Germany dropped from third to of sales to France and Rumania) and Liquidating. 
Elliott Ad Mc y : A ° +35] re > “sher Mfg taade 

Do 7% 24 pf .......... Q June 1 May 25 | sixth place, with a decline of 80,000. purchased from Russia to a total value Fisher Mfg “ $00 wei "'s 

eo 1% pt a of se June + May 18 | We about held our own, but yielded sec- of $5,000,000. The Poles gave fairly long 
yl “ing e : Final 

Do M June 1 May 15 | ond place to France, which, with an in- credits for two-thirds of the goods taken 

Do aS: June 1 ay % . British Match ....... - 4% 
Emp Group Assoc......... 25c Q June15 June 1 | crease of 67,900, rose from fifth to sec- by Russia. Rio Tinto Co, Ltd, Am 
Employers Reins ......... 40c Q May 15 Apr. 30 e P —a dep rec for ord 
Entwhistle Mfg pf ...... $3.50 S May 1 Apr. 30 | ond place. The following table gives for Gramophone Merger aetee os ceecsscakeet 1.87... May 7 Apr. 30 
Faultless Rubber ....... 62%c Q July 1 Junel5 th hief buildi tries the totals Do dep rec for see bearer.46c May 7 Apr. 30 
First Stamford Natl Bk nae ae e chief bullding countries § J. P. Morgan & Co. have been ap Swed Match Co A. .10 kr ~ 

tam)... soseee a r. ; . . . oB . 
Ford Mot of Can. A.......6be & June 20 May (tons) under construction at the end of pointed depository of American shares selec Saad 
Do B ....... sees eee ---60¢ S June 20 May 29 | 1930 and the end of this year’s first of the Columbia Graphophone Company, Omitted. 
Ft “Collins ‘Cons Roy......lec Q Apr. 1 Mar. 15 Ltd., nd th G h C Due. 
Fdation Trustd Shs....... 10c .. Apr. 30 Mar. 31 quarter: a e ramopnone ompany, Batchelder, Snyder, Dorr & D pf....$2 Q May 1 
Franklin Simon & Co pf.$1.75 Q June 1 May 18 r.31. Dec. 31. _Ltd., under the plan for a merger of the | Byron Jackson. ‘12%0 Q June 1 
— - Ppayae Peex 815 @ May 1 Apr. 3% Great Britain and Ireland. M603, ,814 8,902 two companies into a new con npany, | Elec- | Colorado Fuel & Iron........00. 0. AS Q May 25 

Do pf B......... $1.87% Q May 1 Apr. 25 | France ........... --232,115 174,215 trical and Musical Industries, Ltd., by an | Home Service ..............000. a Fe oA 
Gen Asphait ....... ; .75¢ Q Junei5 June 1 United States - 231,003 ,030 exchange of shares of the. new company inter ‘Agricul L saagn auvetaonnsnens me fee i 
Gen Gas & Elec A.......7%c Q July 1 May 29 "tery -174,452 179,677 - Minn & Ont Pe pf A eahhcieetsty dsm” aaa 3 

ane Senne {7c Q July 1 May 29 | Sweden .......... 141,30: 45.750 for those of the present concerns. The ie Marae ae rim a 

Be a wags 3% ¢ | may 4 ecmany heaestiges od ye re time for deposit of American shares will | Moore Drop Forging A........... Q May 1 

. o ¥ x Noyes (C F) Co, Inc............. / 

Do $6 pf B 1.50 Q June 15 May 15 | Denmark 114.711 107,660 expire on June 24. Net Un Fire Ins (Pitts) Q May 6 

pe Fu 1 3 Ty t Mey 3S | Japan adage é 86,060 The Guaranty Trust Company of New | ohio Oil ................ : @ June 15 

oO 
p ( ‘Regis. . : Q May 15 
Gen Surdoor Adv A........$1 Q May 15 May 5 York will issue deposit receipts repre- | Shmer Fare 5 
vs SB G May 1b May 5 | C-eonehings during the quarter totaled senting shares in the new company for | St ,slens Pulp & Paper........ BL 75 Q Apr. it 
aay sie sees 2 3 — 14 may 1 | 393,978 tons, as against 622,599 for the the stock that is deposited. | Warren (8 D) Co........... ‘$1.75 Q May 15 

DO css Bie ge 3! @ Apr 18 Apr. 1 | previous quarter, and new work during The Guaranty Trust has received a | White (JG) Wupmeiag ot... 8rde 3 Fane 2 

Gaels Gan i , : “f= : ite (J p wae : 
(Atlanta) ... 7 S Mar. 16 the quarter totaled 255,567 tons, as + lle ge er eo — oo Bie ae 
Rutgers re : . sayin 1e two , . 

om Fo uignes _.....$7 Q May 1 Apr. 28 | against 416,244 tons for the previous companies, if es ion iseed tadet aliens S sasiadeisss aii sii th tate 
Golden Cycle Corp.. ....+..400e Q June 10 May 29 quarter to distribute divide ry f ab t j Rhode Isl Tee pr pf set Sy "$1.75 Q May 1 
Grove P Inn, Inc, pf....$3.50 S May 1 Apr. 25 eee — propose to distribute a dividend of abou Eg “Ee * seers $1.75 Q May 1 
Comma, tee, --- es 3 a, a May : Just prior to the war Great Britain 56 ane a share on the ordinary shares | Universal Pipe & Rad pf........ $1.75 Q May 1 

= a $1.75 Q June 1 May 8 | and Northern Ireland were building more of bot and in addition Columbia | *Payable in cash or stock 
Hawaiian Sugar Co.......30c M May 15 May 10 , : 1 Graphophone will distribute to its share- One free share for each four shares held 
Haverhill Gas Light. .....56¢ Q July 1 June 15 than all other countries combined, exclu- d io hal ‘ +C share ’ s he 
Higbie Co 2d pf ....-+-§2 Q June 1 May 2 = holders the holdings of the company of One participating dividend right of Atlantic 
Hires (C E) Co A. . 50 g June 1 May 15 sive of the United States, by 430,000 the no- par value shares of the Columbia Utilities for each share of Maritime Tel. & Te! 

lulu Gas Co........ 15¢ ay ay . : : . aa eld 
Hollinger Cons G Ms...|...5¢ .. May 20 May 6 tons; their total now under construction Phonograph Company, Inc., of America. qCovering April quarter. 
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x 


Chain & Gen. ZG. 64% pf 


Colonia] Invest. 


Community States 
Do B 


x 


Diversified Tru 
Do B 


S888eeRe 


quity Investors 


=“ & 


¢ 


ranger Trading Co 


x 


Joint Inv. conv. pf 
Do A 


Leaders of Industry 
me  ..... 


> & 


merican Tr. Shar 


x 





od Sh 

Trustee Std. Oil 
DeoB..... 

Trustee Std. Invest 

~_ oD ae 

eed Am. Bank Shrs 


N. Y. City Bk Stks 
ieth Century Shrs 


.. 20 24 
-2,925 3,125 





ANK STOCKS 


First National. New York. .3/500 3'700 


Flatbush Nationa 90 
EE * his tetensas,.... °°" 400 
Harbor State Bank... ; : 65 
Harriman National ||. | ---1,500 1,600 
Industria] ..._.. ings . 150 
Lebanon ._| hare 20 
Liberty National, new 23 
Manhattan Co. pag a 814 
Merchants National seccceess ME 
Midtown mank....... ; 7 
National Bronx Bank... | 79 
National City ... ine 841, 
Public National .... |) 491, 
Penn Exchange |__| ; 60 
Seward National .__. 81 
Sterling .... |. sea ; o. 2 
ee eat alepaieeaay 142 
Straus National ... ‘ idasi-al 
Yorkville ...... 0°" hemes 73 
INVESTMENT TRUST—ST 
A. B.C. Tr. Shs., D 5% 

eee eens 7% 
All-Amer. amy. A... 8 
Amer. Capital $5.50 pf. 60 
Amer. & Cont. Corp. com 10% 
Amer. Founders 6% pf 39%, 

Do 7% pf....... 44% 

Do conv. a 77 

Do wts. ...._ Pe \ 
Amer. & Gen. Sec. 6% i 37% 

eens , 14% 

_ _ 5 eee Se 
Amer. Shares, Inc ‘ Interested 








ees 


SUGAR—STOCKs 
jardo Sugar Co 


ational] Sugar Ref. Co 


ar Estates of Oriente pf 
sorte Rican Sugar Co 
pf. ew 


wed nt Way ey “ina 


OCKS 








Alabama Great S 
Do pf 





0.& TP : 
d & Pittsburgh 7% 


AA HAMS on OH on on or on 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
RAILROADS—STOCKS—(Continued) INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS JOINT STOCK LAND BANKS— 
Key Bid. Offer. | Key. Bid. Offer. —STOCKS—(Continued) : BONDS—(Continued) _ 

: 5 Morris & Essex........... <a ee 86 Globe Insurance ...............18% 16% Key. Bid. Offer Key Bid. Offer. 
5 Lack. & West. ....106 110 Great American .............. 24% 25% Do 2d pf. (7) 88 93 Potomac 5s, 1934-54................ 69 73 
5 New ‘York & Harlem.......... 175 180 ee eet 16% 18% Onenit Pe 7": a 9 St. Louis 4%s, 1936-56.............. 38 442 
5 Pitts, Ft. W. & Chi.......... fae Ere cca sde nae Son 30% 32% onite pf. (7).... 0 Be, SOMONE. cos iecedecssccccen: 4% 47% 
ML aeamceniiiad sé 4.416010 156 161 Hartford Fire ................ 22% 24% Photomaton, B, new Jl San Antonio 5s, 1935-55............ 17 80 
5 Rensselaer & Saratoga........ 143. 147 Sta Epepemeesennners: 59 Pick (A.) & Co., pf., w. W 3u a ee eee 77 ~=—-80 
: ot, Leute ely 1st pf.. a i a ome rare is 4 32 ng ae = a Ep GE, Bis vaence sosacs nesses 80 83 
1) Lea, ar + 8 ae “ 5 S. Minnesota 5s, 1932-52............ 28% 33 
5 Tunnel R. R. of St. Louis.. 124 _ RRS re 15 17 Remington Arms pf.... «a 87 S. W. Arkansas 5s, 1937-57......... 49 53 
5 United N. J. R. R. & Canal. BB 229 cain sas awad-aniats omibunes 22 Riverside S. M. (2). j 12 13! Union-Detroit 58, 1934-54........... 73 76 
SD FED, FNS. 5 Srcieds ce scccses 120 ~ 244 pakows ke kn eater tke 3% 30% Robinson (D. R.) ist pf (7).. 75 85 Do ~ =. hah A ee %8 76 
sawed . err Rockwood Co. (1).... 33 Do s, Mosse cscceeeesseese 77 
PUBLIC UTILITIES—STOCKS } poerie goeen IS EES 2 R 8 gene i ws Care. *, — Pas apna 58 62 
Alabama Power pf. (7). 114% 115% 4 lll a le ab 25% Rolls- Royce of America 2 4 irginia p BGR sw ccc cccccccee - 68% T1% 
Am. Elec. Sec. pr. pf. (1%)... 30 33 Lloyd’s Casualty .......... an 8 errr 4 6 
Amer. Public Uti om ‘eyes 95 dine Ma. estic ee ae 7 Roxy Theatre........ % 1y EQUIPMENT BONDS 
rkansas Pf. . 1% pt.....-.106% Maryland Casualty, new...... 26 Do A (3.50).... , 11 13 
| Assoc. Tel. Util 6% -.. tee eeees sl. 29 oy Bondirig & ins......... a” * Do units ... 11% 13% The subjoined quotations, calculated on a per- 
OO See .. 92 ~ Merchants’ Fire .............. 55 59 Rubel Coal & Tee. 8 9 centage basis, are the average of the price for all 
Atl. City El. pf. (6)........ 108% 109% Merchants & Mfrs. ........... 10 13 Se apd 2% 29 eee 
29 Bangor ayare Elec. ™- - 119 Missouri State Life........... 16% Scoville Mfg. (4). 4 2 Name Maturity. Rate. Bid. Ask 
: 4 Do 8% pf. eee eran : = een Tisaalty serreecerees 16) 18 Singer Mfg. (a12.50) 275 295 «=| Atl Cc. L .. 132-35 6 4.25 4.00 
eo Binghamton L., H. & P. pf. (6) ‘sl 85 National Union .......°. (2 °°": 110 Smith (A. O.) (2) wees 135 145 20 -.+-'32-41 4%,6% 4.15 4.00 
Broad River Pwr. pf. (7). oe 91 | ew Brunswick... ...... Southern States Oil 1% % | B. & 0 ceveeees 31-44 44,5 4.15 4.00 
Carolina Pwr. & Lt. pf. 7 .108 ; we 3. aaa 20 24 Solid Carbonic, Ltd ™ 9%] Do ss 4.25 4.00 
Cent. Ark. Pub. Serv. pf. (7). ‘ New England ee 27 Splitdorf-Bethlehem Elec 2 34% | B. & Me .++-.'31-38 6 4.60 4.20 
be oy Ee Maine Pwr. 6% ss, B 4 29 New Hamp. Fire 54 — Textile pf.. 2 | B.R. &P os ++'B1-38 41%,5,6 4.35 4.05 
Oo ¢% pl.. ........ New Jersey ..... SS Serna 20 30 | Can. Nat cous s'B1-45 416,5 4.65 4.40 
core Pub. Sy Sve. a. pt 100 ie sorth River ia 20 | eee 15 Can. Pac cee ee'B1-45 <2 5.6 4.50 4.30 
en IE oe onic vindicinns ie 85 St 75 80 C8. RM. 3 .. 781-45 44,5 4.10 4.00 
Cleveland El. , RY 6% pf. “: Northwestern Natl. Fire...... 98 108 andard Screw (8). 98 90 ESE '32-35 3" 4.25 4.00 
Col. Ry. P. & L. Ist pf. A 6%. 108 110 | Occidental Fire .............. 18 22 tn ot A alg TEE | -b (@ em ‘31-40 £45,546 4.50 4.20 
maces . Pacific Fire .................. 4 Besa = wh. & C tee ‘on 448 
Convamene Part. 6% pf... 105% Phoenix Insurance |_|... ||. BoM ro Do pf. ......... 32 as lind ++ °Bi-45 245 2 2% 
tt” pipe 105 | Preferred Ac.. new 37 42 Tenn. Prod. pf... 37% 39% Do +. + +'31-37 om 6% 4.20 4.05 
29 Cumberland Co, P&L. 6% pf. 2 105 | Prov. Wash. mae 8 385 Fifth Av. Corp. units 10 nm ++ 00 SSS 4.25 4.05 
Dallas *s & L. T% pt. 108 IS. sk osc seccrca 8 8 Tudor City, units. Interested | Chi. & Alton +++ -'GR-8T 5.50 5.10 
Dayton P. & L. 6% pf... 109% =. | fan te. te 8 23-24 Corp. units + C. M. & St Po... 84S 4%4.5,5% 463 4.35 
Detroit & Canada “tunnel : oh Rhode Island (new) .......... 20 Tubize Chat. 7% pf., B 36 42 Do PEPE 4.50 4.10 
De eh “Se ae ; 37% st F.& M...... isresarces 155 165 United Bus. Pub. pf. 65 Cc. & N. W vs +3235 6 4.30 4.00 
Essex & Hudson Gas (8).././160 165 Seaboard Fire & M. .......... 11 13 United Pub. pf. ....... '%5 90 Do seveeseeee'B1-45 41%,5,6% 4.25 4.05 
Gas & Elec. Bergen (5).......101 in Security ............5-eceeeee 31 33 U. §. Finishing pf.. 45 55 C., C., C. & St. L.....'82-35 6 4.30 4.05 
8 General Utilities com. ae 7 29 Springfield vise & Mastne 95 105 Walker Dishwasher . 7™% 10 C. RL & P.......... Sane O66 4.30 4.10 
Hudson Co. Gas (8). ——— 165 Sees ....100 150 Welch Grape Juice... 45 50 Del. & Hud.... .'32-35 6 4.30 4.00 
Gaho Power pf. (7).. 108% . Stuyvesant acesshseas 43 53 i) &: Farr 100 Eri: R. R coseeeees'B1-45 414,5,5% 4.40 4.15 
ll, & L $6 no par vf eon 93! Sun Life (Canada)..........1,500_ 1,600 West Va. Pulp & t Paper 30 33 Do eres. 4.80 4.40 
Pena P & L. 7% pf.. : 62 65 Transportation ... De ee 1 Do pf. (6). 100 102 Gt. Nor. Ry "31-40 4%,5 4.20 4.00 
nterstate Pwr. 7% pt Fe sig disse a 83 co eer 860 910 Westland Oil .. ; 6 8 Fy POU SEEKS 132-35 6 4.30 4.00 
Jer. Cent. P. & L. 7% pf......107 109 United States Cas. ........... 53 58 Wheeling Steel 18 29 Hockin Vailey hbiesihe: 31-39 5 4.20 4.00 
Kansas Gas & Elec. 7% pf... .108% United States Fire ........... 46% 48% Do pf. 00 gee et a . 
Kentucky Sec. (5) "1325 U.S. M. & 8. 305” 330 Do of, 8: aes 0 sreecerees 32-35 6 4.30 4.00 
Soertae hi comiad és 5G adaaseee 0 00 © ge ae ; 
Kinwe Be" "Light 7 1% PE. oe 1807 ” Vigne vides M. Be ee a = hy ~ ward Iron er 4 30 "a 0 ee 3137 Site 7 +35 a 
© . o* 4 oo ff . PORE pee tee cease eee eee eseeeres pf. ee p 85 ~ ° died rata ¥ ° J 00 
Los Angeles pf...106 108 16 Wash. Cas. of N. J. Cap ail ate 11 7 ‘ Do pea nes 32-35 6 4.25 4 
= i men a i ‘ ++ 88 98 ME 9 6 hicccctasensseies 40 42 Worcester Sait........ 87 $2 Cc. Sou 31-38 5% 2 — 
_ eee sree ne 7 > s1H_ D< 132-35 6 4. 4: 
Miss. Riv. Pwr.’ p pf. “io --197—-198 += | INDUSTRIAL AND MISCELLANEOUS saesmeeaainitate —- - ong Island .......... 31-42 4445.6 4.50 4.10 
Mountain States Pwr.. os 15 —STOCKS ‘ - & N eee e Bs 15 4. 
apr ee Ryton a. a titties , ‘ = kt Hen s2 8 D sees +etB2B5 6 4.25. 4.00 
Nassau & Suffolk 7% pf.......104 107 Do of é eee eee H Bell Tel. of Gan. (8) 142 144 De gsdanee 32-36 6% 4.20 4.0 
at. Pub. Service pf., A (7).. 85 87% A ie. aa Pe READ me Bell Tel. of Pa. (6.50) 115 117 M.S. P. & S. S. M....°31-38 4,41%,5 4.50 4.20 
Nebraska Pwr. 7% pf... ..110 . = ate ee ees . = Cin. S. Tel. (4.50) 99 102 sess ss'B1-35 6,6%,7 4.50 4.20 
Newark Con. Gas (5)........-101 104 A ae 5 Rubber theres ao Cuban Tel. (8)...... 110 MK. &T "132-35 6 4.50 4.00 
29 New England Pr. Co. pt...... 112% .. in foe - © E. & Bay Tel. (4)... 5862 Pac "32-35 6 4.50 4.00 
29 wow England Fr een, 6% pt 4 100 Amer. Mfg. “a. ee te a 32 Lge Ng Wie 40 44 ¥ 31-44 41,5 4.35 4.10 
Now Orelans P'S: 7 pt....101 102% A aS einen 50 =: 60 Lincoln T. & T. (8)... 120 “ge reyes: a“ o— = 
North _N. Y. Util. 7% pf......106% .. Amer. Meter Co. ............. 40 44 Mtn. Sts. T. & T. (8) 145% 149 N. 8. C. L ss sees 'B1-3T 5,5%,6 5.90 5.25 
Ohio Pub. Serv. pf. (7)....... 1 29 Arlington Mills ..............- 17% 18% N. Eng. T. & T....... 136 137 N. Y. Central......... "31-45 444,5 4.15 4.00 
kla Gas & Pec Ly Br . pi: wee 4 9 ae s OE ose i venes a 103 _ A ‘Mutual *. “(2.50) iy 24 d« = : - 4 
ac. P . al re . . . «. pr. -t 7 109% D« “ : 
ao prior # Dy. -_72 7 Baker (J. T.) (30c)........... 10 14 Pac. & Atl. U. S. (1) 14 17 “a ee Ce "81-44 4%,5 4.20 4.05 
“S PR, ) Aero. 110 111% Bancroft (J. C.) & Sons...... 5 10 Penin Tel. (1.40).... 22% 25 N. ¥.. N. H. @& H.....'31-45 41,5 4.40 4.20 
8 Pube Utility Con. Bors. 7% pf. 6 7 st Sterne 7 75 Do pf., A (7)... 103 105 Nor. & W Less es'B1-B5 4% 4.10 4.00 
Svc. of Col. 7% pf...... 103% .. 29 Bates Manufacturing ........ 58 61 Porto Rico Tel... .. 85 ; oo. aed "131-45 416,5,5% 5.65 4.10 
Puget Sd. P. & L. pr. pf. (5). 86 88 8 Beneficial Ind. Loan pf...... 34035 mn aatan.. 106% 110 | Nor. Pac "31-40 414.7 4.35 4.05 
Roch. G. E. 7% pf., B.-...-- 102% 29 Berkshire Fine Spinning pf... a So. W. Bell tpt (7) 119121 COS a eae aera "31-35 4.15 4.00 
Sioux City G. & EB. pf. (7)....10 Bliss (E. Ww.) Ist pf. (4)......56 60 So. N. Eng. T. & T. (8) 169 173 Mae, Mee Bs cvk scene wen ‘31-41 4%,5 4.10 4.00 
Somerset U. Mid. L. (4)...... 8 OS” nana aR 9 es Tri-State T. & T. (6) 150 Penn. T. I ‘31-37 5.40 5.00 
So Tea pwr = ( -< 19 3 Bohn Refrigerator pf. (8).... 6. Do pf. (60c) ....... 10% ii Pere Marq. "32-35 6 4.25 4.00 
Do PET) «aes sop OUD sig Bowman Biltmore ...1.2.2..): *y “t | JOINT STOCK LAND BANKS ms | Redung Go. TBEas E86 418 4.00 
Tenn. lec, Pwr. 1% pi... -. 108% 1g BR soc 2oycxassscoce.-pa BARES EES | Bees on: BS wit.. th is 
1D GH BE. on cscccscceee. ‘ . Seabo 4 eas - ,5,5%, -25 5.7! 
Texas Pwr. & Lt. 7% pt......110% 112% Bruns. -Baike-Cotiender 7%, pe. 80 at etante he tebe - = So. Pac 2 1B1-45 4,5 4.15 4.00 
pete Wsison 1% We ----.- Sw oc Burden Iron pf. hed 48 Do 5s, 1934-54...... 55 «58 Do +++ 132-35 6 7 +S 
mo ein giao Gash Bie BME tb |g BOY gmt cco titereated | Bapinglon sp a ree. Oe 
wrTtr oe B. eee ee ee Do 8, 1937-57 me 50 53%, Sou. Rwy -.-- Bl- 4%,5, 2 o 
United Public Service pf (7) ...40 45 ee Celanese ........... Sa 10% Do ‘ais, 1937-57.... 50 54 De a paine oka 4.35 4.05 
Utah P. & L. pf. (7).......-.. 1107: 108% ae ‘Sete net 102% California 5s, 1936-56 89 90 Mt. L.-fan. Fr.....0s0 '31-45 4,4%,5 = re 
Utica G. ae E. o% (7) 104% Chestnut Smith Brace eceesase "9 Do 5%s, 1931-51.... 86 89 PR eee ee 32-35 6 4. .05 
United G. & E -Gonn. 72 1% pf. ee gi Do P Sauer As A 26865 5 S552 — OB = 5 = Moni i. 44% 47% | st. L. S. W...---.eees 31-45 4%4.5,5% 4.50 4.20 
I, ee .°. a: ) nn 4) ae |) Se cago s, a 5 re as > a z , - a 4. 5 
ean Ry oem ; ..110 125 |} Clinchtfield Coal ..........+... 2% (6 Do 5s, 1932-52... ig panes © O08...~-»+++- Re tig 4.15 4.00 
Wash. Ry. & Elec. (7).......465 aa) Ie 75 Do 4148, 1934-64. : 40% Do eer. 4.15 4.00 
peer igeseienes 98% 100 | Crosse Blackwell ata isasanead a” a poe SG Mee... an Virginia Ry. .......-.."31-42 4%5 4.25 4.05 
2 icles tae 5 | 0 ROWE Fub. (5)... .. +02 eee ‘ U 16% 0. "32- 4.30 4.05 
“ Winnipes ie. eee ietaee B 3” | De Forest Pirone ipeevess ieee — 108 Des Y Moines 5 is, 1931-51 3 iv Wabash sould “39-35 ; 4.30 4 05 
oiteeseae tian pens Dictaphone (3) .....0.2...5.5:. 20 22 oo , %, ae ‘peaks “4 _Do . ie ae 415 en —_ 
INSURANCE—STOCKS | _ Dixon, Y" Grucibie +2 123138 Do 448, 1937-57 0... 5 ss | “Sou se oF to 430 
Pe eee a a meee ie ieee ‘0 O78 -51. 92 96 West. Pac .... 81-43 4.50 4.20 
po aE 45% 47% | 99 Sonate , a pf. wa x First Mtgmr. 5s, 1932-52 5256 weet. Pee. -sovene ea diets ‘Ss sa 
PE  -cvrsenna peta be eos | Draper Corp. (4) 43 46 First New Or. 5s, 1934-44 64 68 w. & L. E .. .'32-35 4.35 4.05 
SOIREE «++ 00000200000 000: 90, 190. | Dry Ice Holding.........2..1. 3136 First Tr. Chi 48, a A = 
Am: Constitution 2220000000: 19, 2% |  Eigemann Magneto............ — Do 448, 1938 85% 88% CHAIN STORES—STOCKS 
Am. Equitable, new.......... 10% 13% | weed heleiies aoe eS First et 1934-54 89 101 | Bohack (HC) pf (1).....s0cceeseseeee 
« FROME «wee ee nee nee cee Franklin Ry. Sup............. 50 oO -57. aG 101 Ss ‘Butler psndcvhetsetenesenaken. 40 
eo = Ins.of eres. --:------ Se 8 French Qperators units...../:225 245 Fletcher 58, 1933-53 93 97% sasnsascseneacevecconseses 8 
. ‘ Do 4%s, 1934-54... 94 97 1 Shoe pf (G6Yy)....--.ceeeseeccccee os 
Am. Reinsurance ....... ‘alate 42 General woproet . @)..... 108 §=6112 Do 4 1937-57 a Dis ; ‘, 
Am. } ne a DE dian ones F 2 —— ‘ae slab chai iledate 25 2 Greenbtier 5s, 1938-68...... 36 80 Gt At r P Tea pf Rf) Lowe siasgrer gebewe 
Automobile 220.°222000000000 2 3 | Great’ Northern Paper. wa ines 0 aae . 8 | eee oie 
Baltimore American ...... _11% 12 8 Green Bros. Co., A........... % 1% Do 4%s, 1935-55........ . 7 91 Lerner Strs 64%% pf ex div 
Bank and Shipping. 100 10 Hale & Kilburn.............. f 5 Ill. Midwest 5s, 1933-53... 57~Sts«éL Seen A MME AMEE. 5 5 case sockatcvicens 
8 Bankers Natl. Life w. eh... 8 1 | Herring-Hall Safe (5) ....... 3555 lowe. 58, 1931-51... é 96 100 Sis MO GREE OG. co cnkevacanaeens? 
29 Boston Insurance ... 490 6515 Howe Scales Pee Oa said 6 9 Do 41s. 1935-55... 90 93 a 2 a cas cwaitepthanee eet 
Brooklyn Fire .....-..s-..+.- Pt aa” Do Pe OF ceases Cup Se, 1903-53. 55 McMarr Stores pf., w. w. (7).. 
ronx Fire ee ceeees ++ oO t Hudson River ‘Nav. eset ee Soa ae | 3 entucky 5s, . 744% 76% Melville Shoe ist pf. (6) w. w 
Carolina _....... heeesre a 23 25 Lafayette 5s, 1933-53 Fishets 88 92 Metro Ch Si acanassacarsson 
Central Fire. ............+. sl 38 eo Mn AES EY ELPA, spain 1b $ Do 4%s, 1937-57. Seay 85 88 Mil ler ) & Son pf. (6%)..... oo 
Senicage _ & Marine..... , : a Jessup & M. Paper ist pf.. _ noe 5s, 11932251. . : 78 $2 Mock Judson & heey pf, w w (7)..... 55 A 
OLOMIA! Sl... 1 ee cee ee eee ewan Do com. 5 ti Ae ne T-67....... ° 71 Murphy (G C) Pf (8B)... er eeeeeeeeeeees 
City of New York....... ...202 272 Louisvi " Se, 2033-53........ 71 75 SE GE GO, cn ckccadensesesaneshes a 
29 Golumbian National Life.|/'280 310 0 Se ..-.-----+- ~Ipteresta Maryland-Vr. 5s, 1935-55... 84 87 i OE ABN ca sos ensaiantaesntabanee 75 85 
Continental Casualt 30% 32% nston Mono. (6)........ wee Minneapolis Tr. 5s, 1932-52 94 97 ENE: 01s nad nenconleaneaeees 2 
u F sseccese v4 ; Lawr. Port. Cement (8). .. 49 Mississippi 5%4s, 1931-51..... 67 71 c, 2p SN OE. NUD, oC cacdctsaseceece 93 98 
Conn. General Life............ 100% 108% Liberty Baking ppm 1% 0 58, 1935-55.......... ' 59 «63 N ¥ Mdse lst pf (7).....cccccccccsees 80 90 
Gosmopolitan eae pernaeeyyes a H Do pf. (7 ee Wie 8 14 New York 5s, 1932-52...... 57 60 | Reeves (D.) pf. (6%)...--.-. ee 
Pp is Rae a ae el "1% 13 8 Melrose Bund & “YESS! O.W. B.W. Do 5s, 1936-56............ 57 60 | Rogers Peet (10)........cceesecseeeees 80 100 
| on jo ele epe a Emde 3% 5% Merck Co. ee on ta 75 78 North Carolina 5s, 1935-! 47 50 | Schiff-Co cv pf (7). ‘ 2 
8 peal pi dctctiele Natl. Cash ea RT 3 4 Ohio 5s, 1933-52............ : 11 15 Silver (Isaac) pf (7).. 7 
Es idcienda'nan's neue 59 8 Na P 34 yy i 15 
Ohio-Penn. 5s, 1934-54...... 73% 76% South’n Strs Units. 25 
i dene cee henadee eae 150 155 Natl. ane (4). Des wi Salen 88 La. ‘ 
i F 23 «24 Do (7) 108 = 111 Oregon-Wash. 5s, 1933-53... 49° 52 | US Strs ist pf (7). 
Praskie Wire |... 22% 24% wath "Saserioe. 22... i ttihtiimtne nae ol 
General Alliance... Oo yt ~ CRE Pacific Coast 8. F. Se, 1933-33. 6s TOBACCO STOCKS 
| RE ERR 8% 10% New pavee eipcic Co. pf. (6A) 70 Pacific Coast Ptd. 5s, 1933-53 70% 82 | Am Cigar pf (6)....-..-cecsccsccoceces 70 
I sid Sethk ce oxece ns meen 47% 49% Ohio Leather .......... ey 14% 15% Pennsylvania 5s, 1933-53....... 77 80 | J. S, Young (10)... .+-sseeeeeereerers 97 
Globe & Rutgers ............. 580 630 i oS St era 103 De Gh, WETS. . 0.00005: ; 17 £0. | DO PE A). ncescccnscccccccscncevcess 102 








| Key and Index to Open 
Security Market 


4 2—Kaufman State Bank, 124 No. La Salle, 
Chicago. Phone State 5550-1-2. See 
Page 868. 








3—C. B. Richard & Co., 44 Beaver St., N. Y. 
sane WHitehall 4-0500. See Page 


5—Edwin Wolff & Co., 50 Broad St., Y. 
5, Saneom HAnover ° 2033. See Front 
over. 


7—Farr & yw 90 Wall St., N. Y. Phone 
JOhn 4-6428. 





8—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500. See Page 862 

9—Zimmerman Company of New York, 40 
Exchange Pl., N. Y¥Y. Phone HAn- 
over 2-0620. See Front Cover. 

16—Harvey Beyer Co., 24 Commerce S&t., 
———_ Phone Mitchell 2-0300. 

19—C. M Cryan & Co., 52 Wall St. Phone 
HAnover 2-1122. 


wey, Pearce & Co., Inc., 40 Wall St., 
¥. Phone ANdrews 3-2174. See 
| aR 862. 
29—H. D.. Knox & Co., 27 State St., Boston. 
pnane Hubbard 8950. See Front 


Co 

$i—Gurnett & Co., 10 Post Office Square, 
Boston. Phone Hubbard 9000. See 
Page 866. 
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Week Ended ‘Transactions on Out-of-Town Markets © saturday, May 2 
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. e ‘ ¢ 
San Francisco San Francisco—Continued Detroit Cleveland—Continued 
STOCK EXCHANGE. CURB EXCHANGE. STOCKS. STOCKS 
, STOCKS. STOCKS. Sales. High. Low. | sales a 
ae sae . High. Low. Last. Sales High. Low. Last. R. ame aoe Spring & Axle, A. 3 3 15 Kaynee pf — yo — 
141 Anglo ndon aris 1,025 Universal Cons Oil ...... 5 . SED DO B . .. «soe erevcercecs - 1% 1 — = 
Nat) Bank ..... 169 168% 163% 710 Virden Packing Co ..... 9% a ‘on 300 Baldwin Rubber, A............. 13° 11% 30 pr - ee ae ial 
1,435 Associated Oi) Co.. . 3 3% 80 Waialua Agricultural .... 32 32 32 BE gee esate sewn so versess sense 4 4 130 McKee, B 334 32” 32° 
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ot gi mB 2 % 20 - a 90 Do 6 "RS ¥, 88% 89 % 39 77y% | a3" 73° oland 6s, 19 .. 102 13% ha, 
105% 103% Be 1947. ex int.... 3° 19 19 5 20 197 84° 691, G ee ae 100 99 S 38 77%, | 90 73 Do 7s 940 baie ony 101% as 44 
701, ordeaux 6s, .. 32% 30 ~3% 49 Me 105% 99 7erm ki 54s x w.... 96 100 ; 8 gah, | 72% Do 88 1947 cone 13 
io" 18% Do 6 A see: Se 105% a0 oy | (2% 82 pen men te, ioe. 1008 a 90% — i 15 100 7 71 83H, Porto Al 1950 ai "Be is i, = 3% 200 80” 
- 9 27-1957 49° 50i, — 18 10 ope 8 & 43, 105% + 696 7 106% 103 o 8s, 1961 a -- 41% 33 — 1% 270 
76 55 Do 7is, 1952 ......... 55 48 m4 — 3% 53 . 101 7s, 1945 I Wks e+ Y% 165 ™ | 87 Prague (Gr’ter) 7i48,'52. 45 35 — 6 81% 
a a arte ee me - 3 2 | 20 Gr ih AN ig | HBB Prneag Seiad hy <i 
1 Brazi 41... : % 70 1 99 Ire 5148,’37.._ 98: 9 % 1 o 6s, 1952 " ; 
69% 90 1 Cent R: soeee 71 +1 : 101 Do 5s, 1 18,37... 10 98 4 | 88 . 80 86 oe 03% 
27: = = AY 108. a 2 @ +% 2 B % 93% Grt, Con 0 pays. 106% 106% 106% + > ee stim | $8 504 QUEENSLAND 6 0 44 ue 
52% Do — 5s, 1957. 99% 98% 99 - 2 263 3% 95 85 D 1944 .. japan 01 e = 107% | oa “ge oT 1947. 57% 50% 56 
73, G4" Budap 51958 sees By 2. 55 ~ 4K 7S (8 ie 3 Bf ofa pBO 90% 90% 90% - | 2S pom 4 30% Toe Tee we “4 
a 62 Do ey 6s, 61 (Prov)... ae a Sl ro Greek Govt 7s TS o 3 no we | gat S2 Beene 3 PAs De .. - © 
Se Do Sis, 1961 Prov). 71 12% 73% - m oe 97 Ts, 1964... oo 85 85% + 1% 42 94% | 7 SK Sos uhr 6s, 1953.... TT 98% 98% + 
33% 80% Do or ~~ nd 6” — 28 ist 66 of 90 BARES 60, oom of '¢ 3 im .| # 2 “eee + er ae ™ 8 wmte if 
7 ost Pg ag BY OF 67 — 3 xin. 1952 ..... g 2 101s [ia eo one e p ae » 
Bulgaria 1960 (Cit 80% 867, 44 Ct 67, urg State -.- 93 85 | 87 76 S, 1953 85) 1% 21 
85 72 7s, 1967 ty) 87 687 s— 4% 55 98 a1 ~—_ Py od “weet re 89% — 41 101 aE FA % 85% — 2 TY, 
Tigs, 1968 60% 68% 66% — 3 ; i @ iy Heldelberg. Tags, 195 7 Ss S5 - 6 3 oe 7a% Do Ge A teat : a2 BM — 1% 43 
76 8669 c 4 ‘ : 80% oad 68% — 214 s 85 eamnatess 8, —- 1 _ 24 r Me 74% Do a is etait ase 85 85 42 43 83 
= ip Cede AEROS 4. 20 " % 20 80 85 in 6.49, Hy ‘ | 88% 84% Rime S BS, ww. 88 Bae eS — 5 82% 
94 4 46 .... 63 80% 55% Holland “ ' «= | 3 oem na Steel 7s, 19% 82, 831, — 11 99 
108% 193% Do be, Te heen - 22 -% & & Brie Sx Hens aa oe 4 ° Soy 39% Do ts, 1966. ss, 1046. 50 iy 85% — a = 82% 
55 CO Ss ton 94% 94 % 34 1 82 0 78, 1946 . : svt Do 6s, “eo 594 — 
109%% 105 S 8 6s ees e 2 106% 10556 1 % + 3 02: % Hung L M 7148,A,’6 8. 8 a & 51 Ri 1968. . 4444 39144 40 4 2 
q 06% + ry 10 «94 %y 82 Do 7% M 7s . 22 68 37 io de Janeir .... 35% 33 =e 2 ‘ 
%8 Cauca Valle 58 58 56 101 10: 102” 99% Huns Ts, B 1 90 2 27 = 8 91% Do 64s, 1953...” 1946. 58 ma 1% 7 (41 
@7 Chile Valley THs. teeeee 107% 107% 107 4 4 “a Hungary ~ 4 82 78 Rome 6%s - 51 5814 _ 61 4 
6s, 60 Tis, 9 93% 8 128, 43 r 
81 88 Do 6s, festa 1 ot so “6 33 a 1054, 16 2 eS om ee Bx 138 = as, ts 7% 76 41% 
& 10 (De Ss. 1901, oo ae & 73 i “So a% | oe” fa Italian Cr PW 3 tt "48 80, 70% 17% — 2% 13 100% | 93, 63 SA er ee na 385804 
0 D : , oasew 73 59 74 D W 7s,A.’37 105 os 27 “% 3 orc ae 
87 6! 0 6s, 1962 Pee ceees 17 —4 % 9 7 io 7s, B, '8,A,'37 98 105 + % 35 D ITY 8s, 1 2 76 
Bee ee rr 8 iu iy hm i 100% 92% Italy Ts Pt Cred 75,53. 95 7 ‘ems fm és S534 Sao. Bile, 100T es O—T B = 
Cc S pee ; 69 «75% - 34 «72 _ ape 93 " 55 88 b o 7s. 19) 68... 37 sa : 
R85 67% Mtge Bank 6s. ’61 90 18 3 72 antes in. 99 99 95% + 1% 94% 70 Do 7 956 34 34 33 
88 73 Do 6s, 7 61 72 5 —_ a7 71 1061, 102% J N . 65 on G 96 95% 94 70 De 7s, 1940 aes 38% 43 cal 39 : 
91 Do 6 1957 87 Y%-—5 83 7 japanese = Se. 360 100% 81 44 D 8s eer ores 13 20 ; a 14 ‘ e 
Do » 1957 ........ % 70% - 51-70 Jugo Mtg Bk 78,57 . os %S Game be Ae ; ovece ae 2 — 45 . 
om = one, 2% ios 14% 73° 74 a 8B. SH 59% KARS' 78,57 cae 249 95% ont = Pa ig ges: =k tote % 70 — % 72 90% 
rang 108 Chetationin te ya Se bi 30 10 13% — 3% 3315 See 88" Reeuser & Toll 50°50... 3% 9 @ 3 S*] se ioe eee iene _ 7 10 kak of iy 
stiania ‘51 26 s—3 7 oll 58,59... 614 98 78 s, 195 90 = 24 4 
6s, 1054. "103 un” 22% — 2% 23 «68% 3% 43 LAUT NI 9... 93% 93% $s + 1 6a 92 ree Saxon State i ; - 900 = 89 — 1% ee 
3 103 te ¢ .- Toe La Leiprig a 68,'54. 55 50 + % 383 ou 108 106i m .. 6%4s, 1946 tg 78,'45.. 90 pt sou oe oy ‘a 
“ $4 768% Lombard El 76,'52.ww. S$ (Sh Le 84% 11% Serbs Dept of) 7943. BBs Bo” ao a8 
0 7s, 1952, x w ww.. 92 91\% +f ee Hy 56% - F 89 © rents & Sl ey 10744 107% 2 22 if 
Rates's 93% 90 a as 93% 7614 Shi 2..... 81 81 sa 77 107 
9344 + 2% 22 «(94% 102% 9 nyetsu El P 6%4s,’52. 9214 89 =—s 83 107% 
45 A, 101 88 Siem & Halsk 6\%s,’52. 91 81 
83% | 80 eate oa oe" See.oe 1820 86 91% 
flesian Bank 6s, i947. 1007 103 + 2 91% 
6s, 1947. ; 
"Tee 49 «90% 
2 
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Bond Transactions—New York Stock Exchange——Continued 





Range, 1931. Net Wed.'s 
y * Low. High.Low. Last. Ch’ge.Sales.Close. 
66% Silesia Elec 6's, 1946... 81 81 81 va 
0% us Silesia Prov 7s, 1958.... ue 60 61 % 61% 
Seissons 6s, 1936. .. 106% 106% 106% L 10614 
0, cue 7s, 1946. eaean $9% 3 93% \y . 
106 weden ce. 1954... 105 04% 1054, My 10545 
107 105% a a 1946.. 1054 105 — Le 
76 51 Sydney 5%, 5314 if 49 
TOHO EL PWR 7s,'55.. 100% 99 oe 100% 
100% $8 Do 6s, 1932. . vs 
Tokio 5s, 1952...... ; "2" 81% ts if ; 
58 Hs Do 5%s, 1961. .. 94% 5 94% 
91 83% Tokio Elec Light 65,'53. 87% ll ll % 86% 
76 a » Tolima 7s, 1947, 915 a.. 46 46 =. ; 
99% Trondhjem » -... 99% 99% ly 
96% 87 Tyrol Hydro Ei 7s, 1962. 95% 94% 94% — 1 94 
100 94% Do Tis, 1955 . 9 97 99 99 
102 98% UJIGAWA E P 7s, "45 - 101% 101 101 ly 
101% 100 coe United SS Copen 6s, °37.1014% 101 1014+ % ye 
United St! Wks Haan Mt 79 75 77 2% 76% 
Do . A. 1951 , 82 wen He ~ 2% 77 
71% Do . C, 1961... 824 +1 78 
108 104% ay | . Works Bur- 
7s, 1951 .... ne 104% 104% % 
&3 Intoretbe P & Lt 6s,'53. 7 80%+ % 
101 as t pper Austria 7s, 1945 100% 100% 100% -— % 
91 Do 6%, —o ‘ 90% 90% 90%: \ = 
soe $s ruguay 1960. . 70 66% 70 1% 71% 
88 sy > 1964 eee 71% 63% 68% 1% 70% 
104 «87% ~=Do 1946. 5 964g 88% 96% Th 93%, 
100 38 VENETIAN A. * 8 7s,'52 ove 98% ar Ly 100\, 
89 Vienna 6s, 874g 87%. & 87% 
70 55% WARSAW 7s, 1958..... 3% 59ly ts] 1% 6214 
Westphalia E Pow 6s,'53. 74% 74 2% 74, 
93: 82 Wuerttemberg El 7s, ‘56. 52%, 90 92% 91 
100% 95 YOKOHAMA 6s, 1961 99% 99 9% + & 99% 
Tota) sales ........... weak .. $15,895,000 
NEW YORK CITY ISSUES. 
107% 106% 18, May, 1957 .....107 107 107 + % 
Tota! sales . . «+ $1,000 
CORPORATION ISSUES. 
100% 90% ABRAHAM & 8 5%s,'43 99% 99% 99% w 
83% Adams Exp 4s, 194 . 87% 86% 87% + 3 861, 
91 89% Alb & Sus Peta sips. "46. , am 89% 89% — % 92 
78 50 Albany Per W P 50 50 
87™ 72 Alleghany Corp “Beye wong po 72 73% ty 73% 
85% 71 Do 5s, 1949 ... ‘ = 4 72 . 721 
70 5s, 1950 ...... 72 1 “4 
1 100% Allis Chalmers 5s, "37. “1018 101% 101% + Y& 101 
1 103% Am Ag Ch ref Tia, "41.104 103 Os% 3 03% ly 103 
47% 30 Am Beet Sug "35 30 30. «(--10 . 
102 98 Am Chain deb raf "33. —_ 1004 ae - 4 
96 90 Am Cyanamid 5s, 194 93 M4 
8 7 Am lew * a} 1953 83 82 82 , 
102 98 Amit hem 5438, "49 ..100% 99% 100% + ¢ 102 
Hon S54 Am In gs, 1040 90% 88% 88% — 1% 89% 
95 90% Am we Sis. mes, .92 91 91 1 nF 
51% 17 Am Nat Gas ges. . 24% 17 @ 21% 
104 102 Am Smelt & B 5s, “a -103% 102% 103 1034, 
105 103% Am Sugar Ret 6s, .104% 104 104% \y 104 
103 99% Am T & T gold 4s, yh - 103 «103 ‘ : 
135% 130% Do 4 1939 126% 129% + 1 131 
108 Do coll’ trust 5s, 1946. ios 107 107 % 107% 
110 107% Do 5%s, 1943 . -110% 109% 110% 110 
104 Do deb 58, 1960 ...... 108% 10T% 107% w 108: 
108 108 5s, reg . 108 - 
108% 105% Do deb 5s, 1965 ...... 108% 108 108% ly 108% 
104 101 Am Wat Wks & El col 
W OR, WES .nccccess 103% 102% 103 % 103 
106% 102 Am Water W & E 6s,'75. 105% 104% 104% 104 
Ge be Pre ree ites oy Oy Baa tn 
m ‘or Pow 82 
87 Anglo-Chilean Nit 7s,'45 77 74 75 2 "ae 
804% 74 Ann Pann ist 4s, 1995 74% 74 74 % 
101% 97 Ark & Mem B & T 5s,'64 97 97 97 2 
92 78%, Armour & Co 4\%s, K 81 b 80% + & 82 
sett 68 Armour of Del . “43 75 : ti + 3% 71 
91% Armstrong Cork "40 93 on 93%4 % 92% 
104° 1024, Associated ON 6s, 1935. 103 103 4 102% 
100 + hd Atch, T & 8S F gen 4s,'05 z .~ , 99% 997. 
98% 96 gen 4s, 1 reg.. 98 0 “e 984 
1 ‘13 Do 4%s, 1948 ........114% 112% 118K — \& 115 
Do adj 4s, 1995. .. 95 95 eo — & 
oT Do adj 4s, 1995, stpd. 95 94% M%-— 
Do 4s, of 1909, 1955... 95 95 95 , 
97% 94 Do 48 of 1905, 1955.. 94% 944% 944 1% 
97 93% Atch, Top & S Fe Ry 
90% 90% Aten Toe’ 4s, *. 96% 95% 96% + 1 
& 8 Fe s 
Cont S L 4s, "59, reg 96% 96% 96% +11 ; 
98% 95 Do 4s, 1958 .......... 98 97% 97%— % 97 
105% 102 Atch, T & S Fe Cal 
Arts s\s, 1 2 re 103% 103% — % 
99% 97% Atlanta & r 
104% 162% Do 5s, 1944 .......... 103% 103% 103 
87% 9 Atlantic © Line 1stés,’52 97 95 97, + 1% 97 
un 4%s, 1964 ..... 99% 9% - % 100% 
92% 87% Atlantic Coast Line L s : ¢ 
N col 4s, 1952. 88 87 8714 ly 874 
52 42 Atl & Danville ist ‘4s,’ 48 48 44 3” — 3% ‘ 
3 2d 4s DD ccescse a = +4 35 
Atl Gulf & W Ind 5s a1¥4 100 i % 57% 
103% 100% Atl Refining deb 5s, ig. 101 100% = % 1014 
Atl & Vadkin 4s, 194 5 
107 106% BALDWIN LOC 5s, ‘40.107 107 107 ee , 
96 & Ohio ist 4s, 1448 97% 97 97% + % 97% 
92% Do ist 4s, 1948, reg... 93 9 ~ 1% 95 
101% 100 oe 101% 100 100%— % 100% 
90 Do 4%s, 1960 ........ 92 + 1% 92 
1 97% Do ref 5s, A, 1995 101% 97% 100 ~ 1% 100% 
1 A: 4 on a 2000 100% A : - bpd ee 
109 st 5s, ens 0614 Me 06% 
110% 1 Do ref 6s, C, 1995 108%, 107% 107% ly 107% 
984% 95% Balt & Ohio, P LE & 
Va 4s, 1941 ........ 97% 96% 96% 4 \& se 
I 100% B & O, S’thw div 5s,'50.1 102%, 103 103 
83 B & O, Tol Cin div4s,’59 84% 834 8%— % R44 
86% Bangor & Aroos 4s, ‘51. 914 91 91 1% 
105 «103 Do 5s, D: aus 105 1% - 
86% Belding Hem cv 6s, ‘36 90 es 9014 
soot 101 Bell Tei of Pa 5s, B, '48.1 109 «109 %® 109 
115 110% Do 5s, C, 1960........ 1406 (1113's i % 113% 
Beth Sti ref deb 5s,'42.1 100% 104% y 105% 
1 10144 Beth Sti pur mon 5s,'36.1 ¢ 103 
1 Boston & Me 5s, 1967. .101 ie 99 
10388 Do 5s, 1955 .......... % , 38 99% 
35 25 Botany C Mills We. 2 27 1 3 26 
105 994 Bowman & Biltm 7s,'34. 945% 94% 94 4% 4 94% 
87 83 Bkiyn City B R 5s,'41.. 83 83 8&3 - 1 82% 
107% 105% Bklyn 5s, A,’49.106% 106% 1 ‘ea 6 a 
1 ost Bklyn M Tr 6s, A,'98 100 14 379 101% 
oo 85 Bkilyn Un Elev 5s 20 ‘ 
11 107% Bklyn Union Gas 5s,'45. 110% 100% 109% —- \% 9 110% 
ios” toad Do 5s, 1950 .......... 105 + % 42 104% 
98% 98 Brunswick & W 4s, 9 Ly 5 es 
105 101 Buff Gen El 4%, a st 104 - we % 9 104% 
96 4% Buff & Susq Iron 5s,'32 9 1% 1 
90 Buff, R & P con 4%s,'57 os 5 22 R44 
Do’ 4 448. 1957, ree. A) 2y ae |= 
1 101 Buri C R & N col 6°34. an 1 
93 88 Bush Term ist 4s, 1952. 93 93 _ 2% 2 





Renee £061. 
poy 


ioe By-Prod 


104% 103% CAL G & E ret 5e,"37. 104% 104% 104% 
Cal Pack § 940. 91 8 


101 90 Cal Pet deb’ Sys, 


45 15 C Sugar is 842. 
108% 105 Canada Southn 5 5s, 1962.1 


1 98 Canad’n N aye 4 "54.1 

1 97 Do 4 - papa 

1 97 Do 4s, 1968 Keio oa 

104 1 Do 4%8, 1955 ........ 1 

107 104 Do 5s, 1969, July..... 

107% 103% Do 5s, 1969, Oct...... 1 

107% 104 BO GR, TEGe ccccccscce 1 

112% 110% Canadian No deb 7s,’40. 11% 1% a3 
119% 11 Do deb > 2006..... 119% 
102% 100: Do 4%, 1935 ........ io2 

89%, 86% Canadian Pacific deb 4s 

of 98. Do 4%s, 1946 ....... 

1 bp ROOD cccccece 


ref 54s, 1959...... 
vA: obo 


88 Ga, os Sy 
101% 101 c of Ga, Mob div Pe ‘46. 101 
106 104% Cen Had G & E 5s, °57.105' 


89% 85 Central N Eng 4s, 1961. 
o8 


97 me yy 4s, 


115 112 1987 
97 bait cont Bae is ist ref 4s, °49. 


105: 103 Do 5s, 1960........... 104 
96: C P Thru Sht L 4s, "4. 
114 1 Central Steel s f 8s,'41. . 
44% 31% Certaintd P deb 5%, '48 35 
109% 95% Chesapeake Corp 5s,'47. 99% a 9914 
107% 104 Cee & Cite cme AE 


106% 103 Do gen 4 Ay 


102% 102 Do 44s, 1982, reg. .... 


10a $e Bo aie. A A, igs: eeeees 
. B, 1995...... 
one & Alton ref as "49. 0 
70 er 


Do ctfs dep, stpd, 38, "49 68 
98% 96% Chi, Bur & eo 4s, mms 97% 98 


110 6107 Do ref 5s, 
103% 100 Do 4%, 1977 


92 «689 c, B & @, I div igs,'49 91 
99 96% Do 4s, 1949........... = 


Chicago & Eee, O, 


50 8630 po 33 
105 103% Chi Gas, L & C 5s. “sa “104% 104% 104 
69% 634 Chi, Gt West 4s, «ime, 65 
110 105 Chi, Ind & L ref 6s, "47. 105 
4 £98 on is a wast dijs,"60 30 
102+ ’ , 
76 C, M, St P & P 5s, 1975 6 
35 2 Do adj 5s, 2000....... 24 
96% 90 Chi, M & St P gen 4%. 


Cc, 1989 
96% 89 Do 4%s, E, 1989....... 
81 76% Chi & N W gen 3%3,’87. HA 


91 Do gen 4s, ard Sesaeee 
91 Se Do stamped ......... 
96 8683 Do 4%s, 2037.......... 8! 
96 84 Do 4%s, C, 2037...... 
gen 5s, 1987....... 


106} 


100i 104 — Do wie. * GPs coveuce 
92 Chi & W Ind con 4s,'52. 91 
1057 102 Do Sige. BER. 3 ccescece 
834% 75 Childs Co 5s, 1943...... 
9514 88% Chile Cop deb 5s, "47... 91 
96 90 Cin Gas, El 4s, A, *68.. 96 
— et Gl Cinn Un vom & 4\s, 2020. 105 


Clev, > 


gen 4s, 1993 ........ 


105 103% Do ref 5s, D, 1963.. 
101% 964, Do ref 4%s, E, 1977, 


101% 101% Clev, L&W cons ~~ "33... 
10444 102% Clev & Pitts 4 K,’TT. 102 
10414 10214 Clev Short L 4 ., 1961. ‘08 


101 Clev | oy Term 


70 8639 «©6Colon ou és, 1938....... 


94% 35 Col Ind col tr 5s, 


102 100% Col & South ref “ys, 335. & 
97% 92 Do 4%s, 1980 ........ 92 
101% 97 Col G&E deb sis Apr. “tae 99 99 


101 Do 5s, 1952, 
99%, 98 
95 Colum 


97 Commi 
97 
99 


Comp Azue Ant 7 


hl cada Reéu a 44s, 
1951, stamped ....... 100 
my 105% Con Gas NY deb 45. 1 


24% Cons Coal Md ref 50 37 
104 103. Consum Gas, Chi, 5a'3e. = 
1 103% © Po "Sa 


wer 58, 


03 

33 Container Cp deb 5s, a7 ie 
85 60 Do 6s, 1946 ........... Ft 
104% 102 Corn Prod Ref 5s, ‘34. 7 
99% 95% Crown Cork & 8S 6s, ‘47. 


96% ps Crown Wmette LA "51. - 


85 Crown Zell 6s, . ww. 
7 Cuba RR ist 5s, 1982... 65 
70 Do 7s, 1936 ......... 
7 4 Do 6s, 1936 ........... 
47 Cuba No R EK 050 on 41 
ll Cuban Cane 
17 Coban-Dom-Sorar " 


DEL & H ref 4s, °43,reg 
4 8 Do ref = eseeue 195% 108 
106 103: Do 5%s, 1937 ........- 
100 o8” Del R R & Bee 4s, '36.100 


pool G & E 5s,'51, stm 
Rio 


103% 
97% 95 Denver a 


ran 
con BEDS ncccsese 9m 
8 72% Do sal ‘ey soe 
83 65% Den & R Gde W 5s, ‘55 60 
103% 102 Det Edison col = 5s, - pe 
107% 105 Do ref *. 1949..... 
10s" 99% Do 4%s, D 196i poses 
105% Do ref 5s, 1955...... 


35 Det & 
30% 97% Det Unit Ry con 4%s,'32 
91% 82%, Dodge Bros cv deb 6s, ved 


60% Dold (Jacob) 6s, 1942.. 





Do 

0 94 Do ref 5s, 2037....... 4 

93 76% Do 4%s, 1949......... 
Do sing fd deb 5s,'33. 102 102 

10944 107% Do 6%s, 1936.......... 

74 60 Chi Rys ist 5s, 1927 

96 90 Chi, RI & P gen 42,88. Bi 

99% 96 Do ref 4s, 1904........ 

9 84% Do 4%s, 1952.........- 

924% 77 Do 4%s, 1960.......... 

88% 68 Chi, T Hf & ist 50,"60 74 

103 ys cn “Un ‘sta os ; ‘See 104 104% ie 





98% 8% 98% — 


95 Do es ME excdnnaes 
91% Comm Inv Tr 5%s, °49.. 98 
100% = Comp-Tab-Ree “Tse 1941. 106 


99 bus Gas 5s 
98: 94 Col Ry, P&Lt _ ‘agai Si A 
1808 Cred 6s. 


99% - 
99 


~ +1 +! 


++ | 


1} + 


| ++ 


Ss Be Es 


4% — 
is% 


++ 


© w& 


RR GR aR kam aes x sake 


ary 
= 


# RFERE 


— 


Fore eK RRK EKER 


Poe ++i [++ 


_~ 


x »: 
FF Ry 


+1141! 


~ 


+i} 


[++] 1 


apa wnFE uae Zac“ Rew 


+I 


~ w: 


eee FR ae 


Ll+ir. 


“Om 


waBear 


nN 
= 


ND 


- 
2 7 ae er 


ix] 
— 


eZ Be mre 
me a “In G0 Go 


¥ 


ep we 
OB Rew o BRS 


eR er 
— 


+ + 
nue N 
= 


Ben” y ax Ret 


++ | ++ 
om 
eteaSSAR SES ow wBRe o 


(i+ 


a 


Wed.’s 


Net 
_High.Low. Last. Ch’se.Sales.Close. 


Bush => B 5s, ‘ea ioay 1 101% 
10% oke Sige iS. 02 


ror 


104% 
90 


86% 


113% 
99 
104 
113 


105% 
101% 
6914 
9814 
109% 


103% 
92% 


65% 
59 


90 
88% 
88 
84% 


115 
90 
105% 
8914 
106 
98% 
104% 
110% 
39 
101% 
981% 
98 
98 
16% 


107% 
40 


58% 
104 
96 
76 
61 
17 
41% 


104% 





Range, 1931. Wed.’s 
High. Low. High.Low. Last. ch’ oe. Sales.Ciose. 
101 90 Donner Steel ref 7s, "4298 98 98 98 
104 102 Dul & Iron Range 5s,'37. a 102% 103 . 
45 Dul 8S Shore & Ati 58,37 45 45 45 ss 
102% Duquesne Lt Ist 4%4s,'67.104% 104% 104% 1045 
2 28 EASTN CUBA 8 714s,'37 3244 32% 32% 25% 
115% Edison Eli Ili, NY 5s8,'95.119 119 119 + . 
lox % 101 Eq Gas Lt, N Y 5s, °32.101% 101% 101% : 
84, Erle cons 4s, 1996. - 86% 8544, 865% + 86% 
87% 82 Do cons 4s, 1996, reg. 8 84% 85 + = 
Be 70 Do gen 4s, 1996 73 714% 473% + 74 
8442 71% Do ref 5s, 1967........ 7534 72%, 74% + 75% 
84 «71 Do ref 5s, 1975....... 74% 72% 74 4 75% 
78% 69 Do cv 48, A, 1953.... 71% 70 Ti Tl 
78 70 Do cv 4s, B, 1953.... 71% 70 71% + PF 
113 «iI Erie Genesee Riv 6s,'57.113 111% 112 
1 Erie Penn col tr 4s, '51.100% 100 100 
112 109 Erie & Jersey 6s, 1955..112 111% 112 
98 91 FED LT & TR 5s, 1942 98 97% 97% ; ai 
oT 92 Do 5s, ioaz, stamped. 95 94%, 95 95% 
100 90% Do 6s, B, 1954........ 91 90% 90% ; sts 
103% 99 Do 6s, 1942............ 102 1008 101% 
95: 92 Federated Metals 78,'39. 92 92 92 
80 77 Fla E Coast bed 4448,’59. 77 77 7 es 
20 Do 5s, + oncces - 21 20 20 20 
28% 18 Fonda 448.52 —S 18 18 17 
107144 1057 7. w ry ray Cc ves -105% 105% 105% ; 
104% 103 Elk & Mo 33.104% 1 104 x 104 
100 9 GAL, H & H ist 5s,'33. cen 96 99% mn 
86 73 Gannett 6s, '43......... “79 79” 4 ee 
91 83 Gen Am Inv 5s,'52...... ot 4 91 91 P 
98 93% Gen Baking > aa --» 96% 94% 94% 94 
92% .77% Gen Cable 54%5,’47....... 81% 80 80 75 
106% 7 Gen Motors c a "37..104 103% 103% 103% 
D> 68, 1937, reg. --102% 102% 102% 6 
109% pres yma Pet 5s, '40. -102% 102% 102¥ 102 
88% Gen Steel Cast 5i4s,"49.. 89%, 8814 88iZ oo” 
HH 93 Gen Pub Sve ae": x 9444 93% 934% — 94% 
74 40 Gen Thea Eq one . 47g 43 45 + 46 
102% 97 “—e (BF) Ay ‘on "47. 97% 97 97 97 
76 50 Do 6s, 1945....... .... 57% 50 56 56 
92 86 Goodyear T & R 5s,’57.. 89 86 88% 88% 
90% 75 Gotham S H 6s,'36. 90 90 90 90 
68% 61 Gould Coupler 65,'40..... 63 61 61 és 
1124110 Gt Tr Ry of C 7s, 40. -112 111% 112 112 
108% 105% Do 6s, 1936...... -108% 107% 107% 107% 
112 109% Gt Nor Ry gen 7s,A,’36.110% 110 110% + 11 
101% 99 Do ref 4%s, A, 1961.. 99% 99 99 = 
100 oo Do gen 4%s, D, 1976.. 96% 954% 9614 + i 
Do gen 414s, KE, 1977.. 9 % 955 96% + 97% 
111 107% Do gen Ss, B, 1952. .109% 108 109% + 1085 
107 102 Do gen 5s, C, 1973....103 102% 10214 ‘a 
21 14% Green Bay deb ctfs, Ps . 14% 14% 144% 
104% 103 ay f. —~ Isi ref 
sf) ee Sere i 35% 1035, 103% 10: 
92 86, Gulf, Mob & Nor 5s. "50. PtH tH 8914 res 
94 881g = 7 PT CHES ist 
~~? 94 94 4 
31 19 mee Elec 53 «se 19% 19% 7 
53: 45 Do cons 5s, 1 52 ae: 51y 51% + 10 
106% 101 ays hg . & lst cons g 
4 1 ... «103% 103% 103% 8 10 
100% 100% Do ist ¢ g 4198,'99,reg. “100% 100% 10014 ; 
68 51 Hoe (R) & © te. "34.. 59% 59 59 6 
90 Houston Ot! ee 92% 90 9014 34 
101% 100 Houston & Te "ist5s,’37, 101% 101% 101% 1 
102% 100% Hous B&T R ist 5s,’37..102% 102 1021 2 
101% 1 Hous E&W Tex 5s."33...10114 101 101% 1 
1015, 100 Do gtd 5s, 1933.......1015 10154 1015 1 ae 
Hudson Coal 5s, 1962... 60% 55% 55% 57 
102% + Hud & Man ref 5s, ‘57. 99% 98% 99 wy 9914 
Do adjust inc 5s, "57. 77 15% T6% 77 
106% 104% Hud Co we lst 5s, - 106% ie 1065, + 106 
10: Humble O R 5s, '37.102\% 1 102. - 100' 
102 101% Do deb Sigs, 1932 ....102% 102% 102% 102 
107 105 ILL BELL TEL ist ref 
c are 107 106% 107 + 2 oa 
100 83 Iinois Cent ois, 1966. +e 83% oi &3 
88 Do 3 eee 82% 83% — 1% is 
93: 87 Do coll "trust 4s, 1952. erie 87% 87% 89 
93 85 Do ref 4s. 1955 ...... 861%_ 85% 86 + %& 8 
90% 82 Do coll trust 4s, 1953. 82% 82% 82% + ¥% ‘$2 
106 100 Do ref 58, 1955 ......100% 100% 100% + 100 
110 107 Do 64s, 1936 ..... --108 107% 108 if , 
78% 75% Do Litch div 3s,’51. on To 75% 2 
93 oot Do West L ist 4s,’51 92 
103% 102 Do St Z&N O 5s,’51. 103% 103% 103% 
102% 90 SCaSESLANS 
ref 5s, 1963 91% 90 90 ~ 1% 91% 
103% 100% Iinois Stl ‘ted ( *40. 103% 102% 103% + 1% 103% 
97% 91 Ind, Ill & la eg * 4s, "50. 95% o. _~ 955q 1% on 
33. Ind Limestone 1941. 45 42 + 9 40 
103% 10% Ind Union Ry Any "A, '65. 102% 132% 102% % ae 
102: Do 5s, B, 1965 ...... 102% 102% 102% ‘ ae 
196 92% Inland Sti 444s, B, '81.. 94% 93% 94 93 
97% 93% Do 4%s, A, 1978 ..... 95 93% 93% ¢ 937 
75% 68% Interboro =. Tr ist & 
ref 5s, 1966 ..... 73 69 69534 35% 6954 
15 68% Do 5s, 1960" stamped. 72% 685, 69% 3 70 
65 50 7. Fee 58 54 55 3 as 
95 89 Do cv 7s, 1932 ..... 90 2 91% 
99% 98% Int Agri col tr 5s, 1932 99% 99%, 99% Ne ‘o 
76% 72% Do col 5s, stamp, 42. 72% 72% 72% - ane 
100 «689 Int Cement 5s, 1948 .... 91 89 89 2 85K 
81 65 Int Gt Nor 5s, B, 1956.. 76 75% 754+ % 77 
80% 65 Do 5s, C, 1956 ........ 17% 75% 75% + 77 
90 77% Do Ist 6s, A, 1952. 87 85 86 1 8 
37 Do adj 6s, A 1952 61 60% 1 614% 
93% 83 Int Hydro Elec 6s, '44.. 86% 83 85% — 1 84 
100 95 Int Match 5s, 1941 96 5 954% 96 
99% 89% Do 5s, 1947 .......... % 91% 92 z 92 
97 79% 1 M M col tr s f 68, ‘41 80% 79% 80% % 6% 
78 73% >. Sages ref 5s, A, '47 73% 72 72% 1 71 
Ce ey pees ee ee 
n ys o m - ‘ 
74 Do — 2 727 * es 
83 Do oe 72% 681% 68% — 5% 70 
84 71% Int = ‘& Tel at 80 74 784% + 1% 78% 
96 81 Do 4%s, 1939.......... 89 8844 — 1 8914 
90% 76 Do r% 1958. ‘aie a ae ne 
16 12% Iowa Cent 5s, $5 puseeee 124% 12% 12% 
75 70 Inv Equity 5s, B, hy xw 74 70 70 
75 70 Do 5s, A, ‘47, 74 70 70 
6 3 lewa Cent ‘tare 4s, *6i % MH MH 
99% 95% —_ os. FT 8S & MEM 
Sars 97 9 97% y 97% 
138 101% Kan ‘oy 4 4. L, 444s,’57.103% 103% 103% sy 103% 
103 Do an? SF ig bipes 104% 103% 104% vA 104% 
So ist 3s, °50.. 78 16% 78% % md 
102) “— ref & imp 5s, 1950. 95% 94ig 954 — &% 94 
9 £94 Kan City Term ist 4,60 95% 95. 95% — 1% 95 
% Kan Gas & El 4s, 96% 96% Ay 964 
78 73” Mv ceccesecns 76 75 75 75 
68 39 Kendall "48, ww.. 66 61% 63 3% 63 
9414 91% Kentucky Cent 4s, '87.. 94% 9314 94% % 94% 
94 88% Ky & I Term ist 4%, 
 § eae 8914 88% 89% ia 
105 103% Kings Co E Lap 5s, ‘ed 105" = A 105 
ont 78 Kings Co Elev 4s, "4 % 843, 
107% 10 KingsCo Lt ist — vei. 101 sry 19 2 4 - 
90 2% Kinney (G R) 7s, '3 5 a 
103 101% Kresge Foundat’n Py 38. 102% 102” 102% _ 102 
104% 102 LACK STL Ist 5s, A,'50.103% 102 103% 3 
103% 101% Laclede Gas 5s, '34..... 103% 103% 103%, i 
100” Do 5s, C, 1953....... 102 101 102 102 
103% 100 Do 5 D, 1960....... 102% 101% 102% + 30 as 
103% 101% L Erie West lst * "37.103 1025 — 4 
1 100: Do 2d 5s, 1941 100% 1 100% 7 
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Bond Transactions—New York Stock Exchange—Continued 





Range, 1931. Net Wed.’s 
High. Low High.Low. Last. Ch’ge.Sales.Close. 
87% 84 Lake Sh & M So 3%8,'97 85% 85% 85% .- 3 «86 
100% 98 Leb C & N tus, C. 54.. 99 99 99... = o 
102 100% Leh V Coal list — "33. at 4 101% 101% — % 1 ee 
101% 100 Do 5s, 1933 reg..... 01% 101% 101% + 1 6 kh 
105% 103% Leh Val wr RR 5s, "54. 10 105 105 — % 7 at 
101% 994, Leh Val N con oo 6S 99% *9%-— % 3 se 
89% 84 Leh Val(Pa)cons 48,2003 8 a — 59 8514 
86 80% Do cons 4s, 2003, reg. * Sy $0 50%, +o — § 1 

i 96%, Do cons 4s, 2003 


% 2 97% 





103 Leh Vail RR consss, 2003. 104% 109% 109% -- 20 
i044 102. Leh Val Ter 5s, ‘41. -103% 1 103 + if 8 os 
101% 101% Leh V RR +" ty reg. 101% 101% — a“ 10 es 
110 108 Lex & East "65. - & 3 108% 
123% 120 Liggett & Mayers 7 1s, '44. 24 2 i224 — ae 
107 104% Do 5s, 1951. -106% 105% re | + % 20 106 
99% 94 Loew's 6s, 1941 ees = =—0l 94%— & 155 95 
‘tee 7 ta Long Island cons 4s.'31. ies a 159% 10 
Do gen gold 4s, '38. + & 1 
Fy Do unified 4s, °49..... 34 o4 o + WA 5 a 
102” - Do deb 5s, '37.. -101% 101% 101 a 1 os 
we 3 Do ref 4s, '49..... 94% 94% 943%,4+ % 4 93% 
a) Loriliard Co (P) Sues, ‘31 win 95% 974+ % 384 97 
113 Do 7s, 1944 1114¥ 111™¥-— y% 56 112 
ote 102% Do Hon 1951 .... wa ba a @ «8% 37 92 
54%, Louisiana & Ark 5s,'69. 60 54% 55% —1 44 ale 
107% 10314 Louisy G & E 53.A,'52.106 105° 105% — % 27 105% 
991, 9714, Lou & Nash -— ~ "40. 99% 98% 991%+4+ % 80 99% 
106% 101% “Do ref 54s, "103 101% 1034 — % 20 104% 
106 104 Do 5s, 3003." , _— 104% 1045, -— &% 6 104 
102% 96% Do Mien 'C, 2003... 96% 97 15 98% 
63 La&wN pm Louis 3s,'80 67 68 + 3% 7 “a 
95 L& N Atl K & C 4s,'55 96 9 96 + & 3 96% 
10334 192% - . = Nash F&S 5s,'37.103% 103% 103% + & 1 ey 
N So Mon jt 45,°52 89% 87% s74%$— 19 13 
102 100 McCORM’K, E RB 6s, 26. 102 1014102 + % 17 101% 
100 McCrory Stores 5ies,'41. 9914 98 98 1% 24 ee 
841% Teil McHese @ nes 5ict'50,. 78 Tey Tr 1° “4 #7 
40 ag Manati S Co ist 7i%s,'42 24 214% 24 — 3% 7 2 
35 25% Manati Sug 71s,'42, stp 29 29 29 —1 1 24 
58% 52 Manhat Ry of N Y cons 
3 are 544% 56 oe 48 
102 101% Mahoning Ry 5s, 1934. i103 . 4 + & 2 
100 95 Manila El R&L ist 5s,’ 6 
77% 73% Manila R R x 4s, ‘38. ta ty 74 ¥% 3 
72% 67 Do Ist 4s, t su 1 ee 
100 98% Manttobs sw o ‘Sa, 34.100 100 - = 3 99% 
47 35 Marion St Shov 6s.’47.. 45 40 40 ee 14 ay 
98% 93 Market A Ry 73,A,'40. 954 94 94 — 1% 33 93%, 
195% 104 Met Edis a ref vi "53.1054 105% 105% me 2 ee 
103%, 99% Do 4s, . 102% 101% 1024, + y% 28 102% 
77 70% Met WS - oa 48,’38 70% 70% 10% — 5% 1 «. 
90 85 Mead Co 6s, 1945. 87%, 87 874+ % 8 86 
3% 89 Michigan Cent 3%s, '52. 8914 89% 89 * ese 
97% 97% Mich Cent Air L 4s,'40. 974% 97% 97% — Y% 2 ne 
103% 100% Midvale sti a Ord 5s,'36.103% 102% 102% + 69 102% 
103% 9914 Mil El Ry & L ist t & ref = % th 
OO MN roncck ed ce cn 103% 102% 103 + % 41 103 
100% 97% Mil & Nor RR ist ext 
Sees a 100% 100% + % 7 
100 (97 a con 4%s, 1934... 98% 99% .. 11 
95 92% Mil, Sp & w 1st 4s,’47 a4" 93 94 + 1% 17 
20 1M M & St L. ist con 5s,’34. 18 18 a 1 
9 Do ref 4s. 1949..... . 5 4 4 os 10 
S914 . Minn, St P & & 8S M ist 
cons 48, 1938..... 86% 85% 86 + % 24 85 
84 75 Do cons 5s, 1938. 7% 76 76 oe 6 ua 
94 89 Do gtd 5s, 1938... . 91% 91 91 sus 20 os 
100 98 Do 6%s, 1931..... . 995, 981% 98% — 1% 24 99 
67. 62% Do 5 + 1949... 1... 63% 63% 6% + % 5 ~~ .«.« 
sem 91 Do 5 1978. . 97 96 97 +1 20 94 
97 88 Miss Central ist 5s, 49.. 88 88 8 —9 ¥ oe 
92 87 Mo, K & T ist 4s, 1990. 89% 87 89% ws 13 ee 
103% 97% Do 5s, A, 1962. ... 99% 97% 9846 — 1% 46 98 
2 83 4s, B, 1962. | 84% 84 + %& 10 8&3 
98 94% Bo 4\s, 1978. ..... 94% 94% 84-14% 5... 
95 adj 5s, 1967. . . 80 79 80 ~ & 70 79 
100 p ag Pe R R Co rei is, 
eset s% 6 86 -—-%&% HOC. 
9% 81 pe "5s, By EE 9:6:0:0-0.4'0-0 84 81 83 —} 149 83% 
Do 5s, G, 1978 84 82 a3 — 2 27 84h 
Do 5s, S604 ss 84 81 834% — 24 28 84 
101 35 Do 5s, A, 1949 78 75 5 -~ 4% 100 
75 57 Do gen 4s, 1975 - 62 59 62 + 1% 267 62% 
95% 814% Do 5s, I, 1981........ 841, 81% 83% — 1% 751 tha 
Do 3d ext 4s, 1938. 96 95% 9 —1% 12 
96 ot gy & Birm ibs, 45s sm 96 9% 2% —-1 1 96 
74% M Ka 5s, 1938.... 754% 74% 74% — 1% 111 ee 
88 | AY Mal 4s, 1991. 88 88 88 — 5% 1 - 
105 103% —— Power 5s, °43.105 104% 104% — 26 104% 
Do 5s, A, 1962.... -101 101 101 - $ 101 
101% 28% Mont Tr ist&ref 5s, ‘41. 100% 100 100 % 19 
Morris & Co Ist s f 444s, 
DT nisdctunesehene 71 70 70 —4 80 71% 
86 m.. Mor & Essex 3%s, 2000. 83% 83% 83% — % I1 84 
103 Do 4 ls 66:00 101 101 101 — &% 4 101 
rm 100 <<” Sanaa a 106% 1064 — &% 2 “s 
Mortgage Bd 5s, 1932. 9906 UDC 2 
108% 102 Mut Fuel Gas 5s, 1947. 108% ee 109% + 1% 2 
98 92% Murray Body 6%, 1934. 96 94 94% — 1% 5 
944% 92 NAMM & SONS 6s, ‘43. 94 92 94 ° 5 
95: 91% Nash, Chi & St L 4s, "78 93 91 $08 — %& 17 ee 
53 49% Nass El cons gtd 45,’51 51% 30% —1 47 49 
96 93 Nat Acme 6s, 1942...... 93 an 4 ks "ys at B 
102 98% Nat Dairy 5%s, 1948... .102 a + 
25% i Nat Radiator 6%s, 1947.15 15 -1% 3 3% 
4% 3 Net Ry Mex 4 ,"57,ast 3% 3 3 — %& 37 
7 N RR of Mex 4%s,’26,as 5 5 5 - 14 . 
95 87 Newberry, J Jd, . 40. 91% 91 91% — 2 2 
93 88 New Eng RK R 4s, "45... 93 91 93 +1 10 
111% 108% N Eng T & T ist 5s,'52.111 11 110% — ll T 
106 «103 Do 4%s, 1961.. ...-106 105% 105% — 4 30 106 
85 85 N Orl & N E 4%s, '52. 85 85 85 —10 2 i 
85 N Ori P 8 5s. A, "52... 93% 92% 92% — 15 93% 
93: £5 Do 5s, B, 1955. . 93: 93 - 42 ee 
93144 90 N Ori Term ist 4s, ‘53. 90 4 2 
57 N O, Tex & M 4%%s,'56.. 57 55: 57 —32 19 aa 
101% Do 5%s, 1954......... 92 85% —4% 12 85% 
107% 1 N Y Cent deb 6s, '35....106% 106% 1 - 32 ia 
ore % Do 4s, Ser A, 1998.... 93% 93 ost 4 2 36095 
104097 Do ref 4%s, 2013...... 98% 97 98 — 43 99 
100% 97 Do ref 4%s, 2013, new 98% 97} 97% — % 455 99 
srg Do 3%, 1997.......... 85% 84 85% + 1% 12 o% 
109 105 Do ref 5s, 2013. .. 106% 10 106% + % 55 106 
101% 100 Do deb. 4s, 1934 . 10158 101 101% + 65 101 
8 % N ¥ Cen "98 8 82% 8 + 10 8314 
85 82 N ¥ Cen Mich C 34s,'98 83 83 83% + 4 4 
100 97% N Y, C&St L Ist 4s, '37. 13” 98% 3% + & 17 os 
101% 99% Do ist Se csccce mn of 4 100 
1 Re set Cag 4. 1008 06 94 % — 33 9414 
93 74% Do 4s, 1978.......... 7 744% 78 —2 232 79% 
105% 1 N 5s, B, 1953...105 105 105 — 5 - 
103% 102 Do ist svg. } 1953. he 102% 102% = 103 
81 Y Dock — ieaeee 67% —2 15 - 
83 74% Do Ist 4s, 1951 .. 80 76% % —2 19 78 
115% 113% N _ Edison ref 6s, “4. 3 5 to 115% + 24 115% 
106% 104 o 5s, B, | cine a 106% + $ 2 105% 
112-107 yY G, EL, H 
P 5s, as" 413 13. { =, MW «a: 
Do ~ mon 4s, 3 995% 
192 at NY 1st be '32. 101 101 15 os 
90% 89 N Y, ats 4s,'47,s14d 1 es 
4 81 NY, od H & H 3s, ‘47. a1 81 mr + 2 3 
83 Do 48, 1955........... “} 84% — i 1 855% 
ST 80% Do 4s, 1956........... 86x 84% 36% + 1 - 
Ti% 71% Do 4s, 1957.......... 73% 73% 73% + 8 “ 
88 74 ° Do 3%, 1956......... 78% 7% 7% —41 ree 
119 112% Do 6s, 1948........... “= 1124113 — ¥% 183 115 
Do 48, 1967.......... 92% W% 92% — 4 m3. 
115% 111 Do , 1948, reg....111% lllelll~+1 = ¥* 
106% 1 Do col tr 65. 1940. .105% 105% 105% + 105% 
NY r a 3. & H Con Ry 


* ny 11% 71% — . 2 





Range, 1931. 
High. Low. 


46% 404% N Y¥, O & W ref 4s, 92. 46 43% 46 
38 = Do gen 4s, 1955.. . 38% 36% 38% 4+ 2Y 
4 4 N me Rys inc 63, 1965.. 1% 1% 1% — “y 
55 “5” o 6s, A, 1965........ 55 54 55 
107 106 N J & Rich Gas 6s, '51.106% 106% 100% 4 
11% #7 N Y S Bys ist cons 
4%s, 1962 ..... : 8% 4% 8% 
9 7 Do ist m 4s. "62, etfs 7 7 


109% 107% N Y Steam Ist 6s, 1947. ae ‘nine 1USig 


104% 100% ie M BOE «on csccc20<5 10444 104 104 va 
N Y, Sus & W ist ref 
Ss eer 7% 77 77 7 
61 55 Do gen 5s, 1940...... 55_@ 55 55 — 
104 101% N Y¥ Tel gen si, a 39. .104 103% 1Usy — 
112% 111 Do deb, 6s, 1949...... 111% 111% 1115 — 
107% 10 Do ref 6s, 1. .-107 6% 107 
100% 95 N Y¥ Trap Rock 6s, "46. 100% = 100 ~ & 
87% TITAN Y¥, West & Bos ist 
4 | RET e 80% 77% W%— % 
102% 101 Niag Falls P ist 5s, '32.101% 101 101 % 
105% 101% Niag, Lock & Ont Pow 
GR, BEB cscccceccces 105% 105 105 ye 
98% 91% Niag Share Corp of Md 
BOD ccccessces - 91% 97 97%— % 
85 77 Norf & So ist 5s, 1941.. 85 85 sd ' 
46 419 Do ist ref 5s, 1961.. 20 19% 1%%-— y% 
99% 96% Norf & West R RK ist 
cons 4s, 1996 ....... 99% 98% 
99 8697 Do div 4s, 1944....... 99: BHR YH y 
100% 96 Norf & West R R P C 
& OC @ 204 ....... 98% 98% Ys%+ YY 
41 Nor Amer Cmt 6%s, '40. 44 41 41 -- 5%& 


56: 

105” 100% Nor Amer Ed 5s, 1957..105 104% 104% _ 
97% Nor Amer Co 5s, 1961.. 99 98% Y8%-- Y% 

104% 10154 Nor Amer Edis 5s, "63 104% 103% 104 oe 

102% 97° Do 5s, 1969 .......... 102° 101% 101% —""% 

103% 101% Northern Cent 4%s, '74.102% 102% 102% 

108° 103. Nor Ohio T & L 6s,'47...107% 106% 106% 





97 92% No Pacific 4s, 1997..... 93% =e 
95 Do 4s, 1997, reg...... 91 91 91 + Pa 
69% 8 Do gen 3s, 2047....... oot 65% $5% — 1% 
101 95 Do 4%s, 2047.......... 95% 95 oe 
113% i11 << Bere 112 111% 111% % 
105% 102 Do 5s, C, 2047........ 103% 103% 1034 — %\&% 
105% 100 DO GB, BD, Bee ees ccase 100% 100% 100% — 2% 
104%, 102 N Sts 1st 5s, A,’41..10414 103% 104 ~ 
107 105% Do ist 6s, B, 1941... .106% 106% 106% 
112% 110 OHIO PUB 8 ume. '46....112% 112 112 - 
105% 103% Ont Pw Niag F 5s,'43. ..105% ta ag + %& 
am 94 Ore RR & Na Co 4s, "46 96 96 — %& 
107 Ore S L ist = + aoe "46... — 108' atl Sie 
109 107% Do gtd 5s, 1946....... 87g 108 108 + % 
9 s } yl 4 Re. S 4s,’61 ‘ease + & 
99% Otis Steel 6s, 1941....... — 5 
105% 102% PAC GAS & E 5s,’42....104% 104 104% — % 
98 we ee Se Mo Ist ext 
. errr 7 OF ~— &% 
105 103% mes T & T 1st 5s,'37....105 104 104% — % 
107%, 106 Do ref 5s, 1952....... 107% 107 _ 
1015, 100% Pad & Ill 4s, 1955. . ...101% 1015 101% + 1% 
102% 101% Pan Am P & T 68,'34...102 101% 101% + % 
78 44% Pan Am Pet Cal 6s,'40.. 52 44 aie ™ 
89% 79% Paramount Pub 5%s,'50.. 82 79 ae 
105 «101% — Bway 5 Oy --102 et 80 101% — — & 
97 86% Parm’t Fam L «+» 90 1 
62% 50 Park-Lex 6\%s, 1 50 - 1% 
38 35 Parmelee 6s, ious, m7 7 rd = ro B0 30% és 
89 51 — Exch 7s, <r —3 
80% 59 Penn Dixie Cem 6s,’ = 4 
102% 98% Penn, Ohio & D 4%s, Co 99% Fey oy _ 
99% 98 — R R con — ~~ 99% po 99% + 1% 
8 + 
102144 100 ee 
107% 105 + %& 
99 ore ‘ 
108 107% — ¥ 
105 ©6100 a 1965..... y 1014 — %& 
10: 102 5s, 1 -104 1024%104 + % 
11144 107 eee: 108% — %& 
97 95 Do sesens ‘J 96 23% + & 
110% 108 “ae 110 
9144 89 3 axes 1% 91% 91% +1 
116% 112 116% + 
109 «10 an -- % 
88 B —1 
103 Peoria Pekin U or “a. a 102% 18a — & 
101 ‘31% Pere Marq 43, 80... 93 3 
105) Do ist 5s, 1956....... :102 102 102% + % 
9: 1 Do ist 48, 1956....... 87 87 87 —1 
“a pots aa Co + lege BEST. occvee o 101% 102% + % 
Co 4s, 1971.. 95% 95 95% — % 
P4 1967 . 104% 16 104%, — 
Phila é &itena Chi 58,'73 79 79 
avtegenhas = ~ nu — 
2% rd Philips. ‘Pet's nyt a," 68 68 — 3% 


+ 


25 22 tebe re ‘2 23 23 
rt > tos Pill Fir M tts, 103. 105% 105 105 

ts & W Va 4148,C,'60 93% 93 93 
om 101 .. nm C & StL .B,'42.102 102 102 
102 = pe 4%s, C, 1942...... 102 


te 4 

102% 100° Do 4 

105% 103 Do 4 . 103% 

11044 108% Do 5s, B, 1975....... 108 

110% 108 Do gen 5s, A, 1970.. “108 ee jose 


5 
isis 
se 
se 
& 
| lh all ol 
838 
“*¥ 
—_ 
Be 
“F 
+++++ | 


N 


PS a ee ee ee 





_ 











103% 101 Tite, Gen @ &, B noe. toot 
= 105% Pitts, Y & A 5s, B,’62. 108 105% + 
9014 Pocah Con Coll 5s, 1957. 1 _ 
104% be Portiand G E ist w’ "35.104% 103% 103% — 
108 Port Ry,L&P 714s,A,'46.107% 107% 107% 
9 86 Port Gen Elec 44s,'60.. 89 89% — 
79 64% Porte Ric A Tob 6s, "42. 72 70% on -— 
14% * Postal Tel & C 5s, 1953. Sti 4 ‘ 
Pressed Stl Car 5s,’33 —1 
104 101 Pu Sec B&G 44s, 67.1 199% — % 
ba Do 4%s, 1970 ........ 103 103 103% + % 
Pub Sve Ei Gas 5s,’65. 03 44 — & 
198 fi De Wh. TNE sasescras. =~ a 
12 6 Punta Alegre Sugar 
1937, ‘Chase watts. — 2% 
97% 90% Purity Bakeries 5s,’48.. 98% of of oe 
96 78 Pure Oil Sips. 1937 - 8 7 82 — 6% 
93% 75% Do 5%s, 1940 ........ 15% 76% — 6 
103% 100 Reading o 4 A,'97.102 100% 102 +1 
100% Do 4%, 101% 1 101 + 4 
90 Rem Arms Bs, 95 32% + 
91 78% Rem-Ran ar * "47. 80 79 79 -1 
101% 9 Rep Iron & --- 101% 100: 101% + $ 
96 8688 Do pe A, 1953 94 = ~ 
60% 42% Rich Cal 6s, ’ ctfs 4 a — 5% 
67 41 a See 47 —4 
oT Rio Gr West 4s, 1939.... 94 os ae 
orig 80 Do 4s, A, 1949........ 83% 82 83 - 
107 Tet OS Roch G & S 7s, 1946. - 106% 106% - 
102.99) ed | See 
100% 98 R * Ark&L’ ist 4%s,'34. 100 08 100 _ 


100 97% ST J RY,L,H&P 5a,'37,. 98% 98% 98% — 
100% o7” StL, IM & 8 Rive mh ON es 


i eae 8 97 28%-— % 
51% 46 StL, Rky Mt&P 5s, '55.. 50yY 50 ; 
30% 73 Stl-San Fr 4s, A, '50... 75% 73 74% — 
102 86 Do 5s, B, 1950 beaecvece 88 87 87 + $ 
Do 4%s, 1978 ......... 64% 60 6244+ &% 
101 StL&8 Fr Ry £2 ¢ 6s, Soest 100: Fr os 100 
101 00% » Do Fen 5s, al 1 
t 


23 
8 

l 

¥ 





87 : 
100 932 . 97% 94 
7 Do ist term 5s, 1952.. 83 744% 74% —1 
98%, 921, StP & Kan © Sh L ist 
44s, 1941 . 


Net 
High. Low. Last. Ch’ge.Sales. Close. 


Wed.’ 
58 47 
4 41 
2% 
7 55 
1 ° 
5 Ra 
10 7 
7 108% 
34 104% 
5 
11 55% 
29 
26 111% 
80 106% 
25 100% 
86 80% 
11 
6 
61 
2 
23 
52 9914 
13 
3 
27 41 
5 
178 99% 
61 104 
100 101% 
2 on 
19 106% 
30 94% 
2 92 
68 67 
24 95% 
66 1115, 
17 103 
1 103 
60 104% 
Rg 
11 
5 
2 95% 
1 
4 108% 
24 49-94 
20 90 
32 104% 
12 
11 105% 
9 ‘ 
5 
36 101% 
289 43% 
110 83 
16 
182 88% 
60 3=s«#5 
5 
93 8014 
30 
22 
3 99% 
7 
51 100% 
11 106 
259 95% 
10 
128 102 
55 104 
47 108% 
280 96% 
114 110% 
2 
7 
16 
1 
9 
104 
21 
2 
89 102% 
266 96 
12 104% 
27 «© T8i% 
112 73 
108 65 
3 ‘a 
34 1044 
. ca 
1 
1 
48 101% 
9 
2 : 
2 i 
37 109 
R 
2 
39 
13 
3 107% 
60 89% 
26 70%, 
84 62 
72 av 
29 104 
i2 1053 
270 «95% 
R : 
23 94 
126 83 
49 75% 
77 102 
7 101% 
67 94, 
65 79% 
22 
53 91% 
65 40% 
796 41 
10 
27 8316 
2 
2 
19 
1 98%, 
168 98% 
4 ; 
187 74% 
56 87% 
536 4 
3 
1 100% 
7 
28 24%, 
22 
g 








Range, 1931 
High. Low 


Net Wed.’s 
High.Low. Last. Ch’'ge.Sales.Close. 


105% 10344 St Paul, M&M 6s, '33...104% 104% 104% % 1 


1018, 100% Do 
100° 100 


4lgs, 1933 ........1016% 101 100" | % 10 
444s, 1933, reg.....100 4 2 ) 


98% 93 StL, M&M Pac ext 4s,'40 95 3% 1 
111 109% StP Un Dep ref 5s, "42. -110% 130% 110% 8 
96% 93 San A&Aran sagt 48,43. 95 94 94 1 8 95 
109% 105% San An P S8 6s, A.'52...108% 108% 108% 4 3 | «108% 
103% 102% San Fe, P&P ~~ A "42. = 102% 102 1% 2 
9114, 60 Schuico 6s. B, 70% 7 —5 4 
54% 24 Seab’d A L iso. ‘std. 3 a 624 1% 11 
R 2 Seaboard A L adj 5s, "49 k 3% 3% + 1% 1 
20% 10 Do ref 4s, 1959 11% 11+ 1 1 
10% 9% Do ref 4s, 1959, otis. po 10% 10% 1 
19% 101% Do 6s, A, 1945 ... 1% 11% 12%%- y% 54 12% 
14% 10 Do 6s, A, 1945, ctfs... 12 ll 12 + 1 3 12% 
12% 6 Seaboard All Fia 6s, A, 35 7 7 7% 7 
87% 64 Shell Union Oil 5s, '47. 64 64 2% 175 65 
65% Do 5s, 1949, w w . 68 65% 65% —2 282 67% 
92% 73 Shell Pipe Line 5s "52... 75 73 74 t & 41 73% 
25 12% Shubert Theatre 6s, '42. 15 12% 15 ne 37 
105 102 Sierra & 8 F Pow 58,'49.105 1044%1044— % 42 
85 60 Silesian American 7s,'41 78 7 7 — 1% 21 73% 
100%, 90% Sinclair Con Oil 7s,A,°37. sme 91 93%, + % 198 93% 
9814 85 Do ist 6%s, B, 1938... 8 86%-— % 86 85% 
102% 100% Sinclair Crude O 5s, 38. 102 101% 101%, + % 97 102 
101 98 Sinclair Pipe Line 5s,’42.100% 100% 100% — f 31 100% 
R4 65 Skelly Oil 5%%s, '39. rH A: os a” sit 13 60 7 
103% 102% Smith, A O, 6%%s, '33 1024 102 ‘ 14 102% 
99 955% Solvay Amer 5s, '42..... 08 96 18 94 
106 104% South Bell T & T 5s,'41. 198 105% 105% ra Ly 31 105% 
105% 102 South Col Pwr 6s, A,'47.105 104 104 34 2 
97 92 Seo Pac col 4s, '49....... 92% 92% 92% . 18 93% 
99% 93 Do 4s, 1968 : 94% 93 % + & 60 94 
1035, 102 Do cv 5s, 1934 ..-103 102% 103 °° 3 102% 
934% 91 Do 4%s, 1981 ae 93 91 93 os 907 93% 
102% 98% Se Pac Ore 4%s, ‘77 99% 100% + % 104 100% 
100 93 So Pac 4%s, 69, ww... 95 93 94424 1% 206 94% 
98% 92% So Pac, San Fran Term 
ist 4s, 1950 -.-. 945% 945 945% 4 & 3 94% 
97% 95 So Pac R R 4s, 55. - 96% 95% 9644 % 73 973% 
111 105 Seo Ry 5s, ‘91 - -107 105 107 — % 58 107% 


88% 79 Do 


0 
gen 4s, A, 1956 . 81% 79 80% + \% 188 81 


113% 103 Do gen 6s, 1956. = 104% 105 : 12 105% 
117% 106% Do 6%s, 1956.. % 41 1101 
102 100% Se Ry Mem div 5s, 96. ‘100 100% ison — Un 3 
93 8914 Se Ry St L div 4s, '51.. 90 i 5 
96% 93 So Ry M & O 4s, '38... 96 a an 15 
107 105% Seuthw Bell T 5s,A, "54. 107 105% 106% — \&% 29 
47 35 Spokane Int 5s, '55 35 35 35 — & 1 - 
105% 102% Stand Oil N J 5s, 46. 103% = Th — &% 229 103% 
100% 96% Stand Oil N Y 4\%s, ‘61. — \% 159 97% 
68 50 Stevens Hotei 6s, A, 45. 80 53 52" —1 35 os 
92 85% TENN CENT RY 6s,'47 87 85% 87 2 7 
106% 104 Tenn Coal & I RR 5s,’51.106% 106% 106% 2 2 106% 
99 89% Tenn Cop & C 6s, B, '44 91 —1 20 ss 
108 1045, Tenn El Pwr 6s, A, ‘47.1071 10 107% 28 107 
93 914% Term Assen of St L 4s,'53 92 92 — & 17 ° 
106% 101% Texarkana & FS 5'4s,'50.10214 101% 1024+ % 8 
100 90% Texas & Pacific 5s, '77. 93 90 921 % 16 92% 
99% 90% Do 5s, D, 1980........ 93 914,— 2% 71 ah 
113 1089 Tex & Pac ist 5s, 2000.110 109% 110 3 17 110% 
100 90% Do 5s, C, 1979....... 94 90: 94 % 22 94 
107 100% Tex&P Mo P T 54s,'64.105 105 105 ‘ 2 
102% 90% Texas Cop cv 5s, 1944. 95% 90% 94%— % 831 93% 
51% 45 Third Av R ist refés,’60 as 45% $8% + 2% 51 48% 
33 25 Do adj inc 187 29 
98 93 Do ist 5s, 193 7 coane Fi 6 96% 
100% 100% Tol&Ohie Cen gen 58,'35. 19 . 2 
106% 104 Trenton Gas & El 56,'49.10 3 1 
72 51 Truax Tr’r Coal 8,°43 51 1 
100%4 88% Trumbull Sti 6s, 1940.. 99% 985 98% % 18 
104% 102% UN EL L & P 5is, '54.10414 10; 103) & 14 
102% 10114 Do ist 5s, 1932.......10: 102 . 
103% 101 Do 5s, 1933 ..........102% 102% 102%. 16 
97 86%_ Un Oil of Cai 5s, bees: 
rets, W W ; 6% 18 

110 100% Do 6s, A, 1942... a8, 100 1018 — 34 22 103 
101 97% Do 5s, C, 1035...... 1% 15 98ly 
100% 97% Un Pac ist 4s, 1947. a po ae a 73 100% 
98%, 96% Do 4s, 1947, reg...... 97% 97% W4,-— % 1 . 
98 9315 Do ist & ref 4s, 2008.. 95% 94% 95% + 76 696% 
945% 92 Do 4s, 1968 ......- 28 921, 9344 + 126 693 
1025, 99% Do 4% 1967 ...+..1014,101 101 + 29 «101 
105° 100 United Biscuit 6s, ones 105 104% 105 + 5. 
100% 965 United Drugs 5s, --100% 100 100% + 221 100% 
62 44% Un Rys of St L B. —j . 45 44% “5 Aly 5 
75% 64 U S Rubber 5s 1947 ‘ on = 1 99 66 
99% 94 Utah Lt & T 5s, A, - % 35 985 
103% 100 Utah Pwr & Lt 5s, 1944. 103% 102% 163 $ 81 103% 
105 104 Utica El Lt & Pr 5s,’50.1 +1 1 -. 
a 1055 Utica Gas & El 5s, 1957. in 1h I iii _ 1 111% 

73 Uti P & L 54s, 1947.... + 51 76 
76% 644% Do 5s, 1959, w w..... o 64% oo% 2 251 67 
96 96 VANDAL’A RK 4s,A,’55 96 96 6% —1 1 
46 23 Vertientes Sug ist 76,,42 26 24% 26 — 3” _ 30 


85 75- Va bron, C&C ist 56,49 82 82 82 — 
103% 101% Va By & P 5s, 1934... .103% 103% 109% 14 103% 
102 og Va Ry Co 4%s, B, 1962 10044 

104 


100 


108% Do ist 5s, A, 1962. “403% 105% 1054 — 3 31 106% 
10014 97 Va & Southwest 5s, 2003 98% 98% 98% — 1 : ks 
105 101% WAB RR co lst 5s,’39.103% 101% 102 — 1 43 102% 
102% 9914 Do 2d 5s, 1939 ? 102 101% 102 +1 29 101 
89% 63 Do 4% i978 6 6 — 4% 96 65 
or” §8 Web RE'Ce Dee Més,'30 88 8814 —i% 1 . 
79 6814 Walworth 6s, A, 1945... 6944 68%, 68 os 5 . 
85 71 Do 6%s, 1935, ww...- 8 71 71 —A1 2 71 
74% 40 Warner Bros Pic 6s,'39 47 <. 24 - % 348 45 
69 46 Warner Quinlan 6s, '39. 52 41 51% 
106% 100% Warner Sug ist 7s, “41.105 ah 4 105% 
17% 10 Do 7s, A, 1939 ° —§ 
23 10% Do 7s, A, ’39, stpd. 7 ~ 7 a 
965 94i2 Wash Term 4s, 1945 5 > . 
10914 105% Westchester Light 58,'50. 108% 108 1 109 
106 103% West Pa P ist 5s, & '46.105% = 105% — 3 
108% 1054 Do ist 5s, E, 19 - 108%, 108 3085 + ‘ 6 109 
107% 105 Do ist 5\%s, F, 1953 ty 206 - 4 4 
105% 104% Do ist 5s, G, 1956. va 4 

asi 90{ West Sh isi 4s, gtd,2361 ah ‘aly Bh 17 89 92% 

88% Do 4s, 2361, reg +34 34 ‘ 

pil 104% Western El deb 5s, 1944. an 105% 15 ~~ 75 106 
84 78 Western Md ist 4s, 1952 79 _ 68 79% 
96% 89%. Do 58, 1977 . 92 toy on —1 35 3 
97. 75 Western Pae 5s, A, 1046 80 75 T7% — 38 82 
102 100 West Un 41s, 1950 .. .102 101% 101% — 23 «101% 
105 101% Do 5s, 193 ..105 104 405 +1 tae 
104% 100 Do 5s, 1960. .103% 100 oo -3 88 100% 
104%, 100% Do 5s, 1951 ... 103% 101 io2 -2 58 1024 
110% 10714 Do 6%, 1936 110% 109% 109% % 36 108% 
96 90 Wh & L Erie 4%s,A, "66 94% 94% oni — % 4 . 
9314 88 Do con 4s, 1949 —1. 17 7 
103. 995% Wheeling Sti 5%s,A,'48. 102% 1004 1004 — % 107 98% 
92 8446 Do 4%s, 1953 —3% 7% 8 
103 102° Wh Eagle O 5%s,'37,ww. 102 103 163 ns 24 102% 
465% 31 Wh Sew Mach 6s,'36,xw 10% 4 - 4% 22 43 
4416 22% Do 6s, 1940 : % 3 3 3 37 
12 ou Wickwire S$ Sti ist 7s,’35 10 10 10 . 1 . 


11% Do con 7s, 1935, ctfs. 6% 6% CGhH+ &% 2 
531% Wilkes-B & E ist 5s, "42. 455% 45 45 — ry) 12 
100 gh Willys-Over ist 644s, ‘33.100 99 W%+ % 13 
101 Wilson & Co ist 65,1941 99% 99% 99% es 36 9% 
83 38% Winchester R A 74s,'41 31% 28% 31 - 3 8 , 
66%, 47 Wis Cent ist gen 45.1949 481g 47 4™ -— 7 16 
80 64% Wis Cen S&D trm 4s,'36 67 67 67 3 3 
103% 100 YNGSTWN 8 & T 5s,'78.101 100% 100% - % 237 100% 
101% 100% Do 5s, 1970 101 100%100%-—- \% 349 99%, 
Total sales ‘ . $39,357,500 
Grand total sales .. 4» 57,399,500 
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Renee | a Net Wed.’s 
High. High. Low. Last. Ch’ ge. 3a.°s.Close. 
5Y rae ACETOL PROD, A 5% S&H Sh ‘ky 200 . 
oot 45 Aeolian Ce pf (7) 60% GO% 60% + 50 63 
12 oY Aero Underwriters 10 10 10 1 100 . 
22 Affiliated Pr, Inc (1.60) 19% 18% 19% + 3,500 19% 
19 4 Agfa Ansco 12% 13 % 1,400 13% 

13 8 Ainsworth Mfg (1) SM 8% 8% 1% 400 
4 of Alr gt ys ev pf.. 8% 8 8% + &% 
95 Alabama Gt 8 pf (*7). 90 90 2% 10 
103 100 | tt pf (6) 102 101% 102 Thy 175 
115% 113 Do pf (7) ..... 115 115 115 200 114% 
11 9% All-Amer Gen Corp 9% 2% 9% 4 100. 
% 1 ‘orp % im 2 1,000 1% 
Allied Aviation w w. 4% %%& %% 300 
5a Allied Mills, Inc (60¢). 4% 4% 4% 500 
224 140 Aluminum a of Am...158 143 150 6 6,075 146 
1 1 Do pf (6 09% 108% 108% % 800 108% 
1 14 Alum Goods Mtg | (1.20) 14% 14% 144% + & 700. 
102 50% Aluminum, Ltd . ‘ 75 4 74 3 400 
92% Do cum pf (6) a oot 9 89 3% 250 
60 38% Do A — ws 45 48 4 8 
60 26 Do B war ....... ‘ 45 45 1 9 
29 «423% Am Areh Co (3) 314 23% 23% —1% 100 
1%  % Am Austin Car, Inc LA % % 2,300 
33% 28% Am Bakeries, A (3) 30" 30 100 
5 2% Am Br Bo - Fd Shs 3% 2% 3%— % 1,200 
6 5 Am Capital, oe 5 5 5 1,500 
30% 25 Do pf (3) . ‘ -- & 25 25 1 300 
65% 80% ab? pr pf (o) . 65 63% 63% —1% 300 
82 m Cigar © otseacs ae 65: 78 114% 1,125 71% 
38% 33 rm Cities Pal, A (a3). 35% 344% 34% 1% 800 
10 Do B (b10%) nie ™ 6 7 % 5,200 ™ 
17 11% Am AY wealth Pwr, A 
10%) eee 1 1 16,200 14% 
19% 17 Ds” B (b10%) 1% 1,900 . 
1 % Am Cyanamid, B % 25,500 Bi 
3 Am Dept Stores % 1,800 1% 
17 “4% Do = pf, A -1 50 
™M% Am % 4,900 4 
31% 44%Am & For P war % 27,600 19 
5 3% Am Founders .......... % 6000 3% 
97 604% Am Gas +a "Ble <a) 1% 20,400 65% 
il 102% Do pf (6 1 300 ‘ 
52 a Am 1 “ .. 2% 30 
Am —} Ine, B.. % 10,600 5% 
Do war ..... % 1,400 
45 31% Am Launéry Mach (3).. 33 1% 275 30 
4 39% Am Lt & Tract (2%).. 43 ~ 3% 10,300 42 
29 26 Do pf (1%) . ... 2 -~ & 100 
1 % Am , % 9,000 % 
51 37 Am Meter Co (3). S 100 
5% ##2% Am Natural Gas 600 3 
18 16 Am Potash & Ch (1). 1% 100 
91 91% Am Pub Serv pf "bapa % 25 
203 3 Am St P 8S, A (a1.60). 2% 5,600 
19 Am Ceerer (40c). %4121,000 12% 
9 «81 Do ist pt ope %& 2,300 .. 
89 = ees % 1,500 85% 
3 Am seat pt (25e) . 100 
7 3 Am Transformer . 325 .. 
5 2% Am Util & G, B, vic % 8,400 2% 
30% 24 Do cum pf (3) 1% 800 .. 
6 1 Am Yvette Co (25c) % 6,500 3% 
5% 3% Anchor Post F (b10%) % 400 
15 7% Anglo-Chilean Nitrate 1 500 .. 
8% 4% Appalachian Gas % 10,300 4% 
10 4% Arcturus Radio 1% 1,900 
4 4% Arkansas Nat Gas. % 4,300 
4 peas im 27,000 4% 
7 6 Do cum pf ( ) % 1,200 .. 
108 103 Ark Pow & Lt pf (7) 1% 100 
26 18 Armstrong C: (1 % 100 
8 4% Art Metal Wks ( 4 100 
54% 4% Asso El Ind, Ltd (30c) % 1,700 4% 
30 «615 = 6=Asso Gas & Elec. ly 600 17% 
23 17 Do A (a2) 1 33,100 19 
91 67 Do ctfs (8) 2 425 
8 75 Do pf (5) 13 80 
22 19 Do allot ctfs % 1,900 
1 Do warrants . 11,200 
2 1 Do pur rts .. Se 100 
4 Do deb rts .... lp 800 
1 Asso — 200 TM, 
4 Asso Saas % 200 
asi 56 Do pr. = ° d (6). a 300 
25 22 Asso Tel Util (b8%). 1% 1,400 
& 3 Atlantic Coast Fish. 3,500 
1 ly “a Lobos . , iy 700 
‘ , 1 100 
14 Alas” Pywood 7 1% 1,400 
8 Atlas Utilities ‘ous. 5 % 8,000 5% 
2 1 Do warrants ..... 1 % 1,200 
B a Voting Machine. . 3 % 100 «4 
uto V M cv pr pt 8 % 1,400 5% 
It y ~All Securities Keaad 14 13 i 2,800 . 
10 & Ax-Fisher Tob, A (3.20) 39 38 39 1 300 
2% BAHIA CORP 1% 1% 1% 1,300 
3 i SERGE Wancdcse 2% 2% % 600 
153 139% Bell Tel of Can (8). axes uM 145 145 50 
1 115 Bell Tel of Pa pf (6%).117 117 117 100 ‘ 
19 14% Benefie I ( 15 14% 14% % 2,000 14% 
18% 16 ——-., ne (1.20). ... 16% 164% 16% % 500 
nih 0.60 30 29 29%, 600 
x 35 ty Sadtora 26 25 25: % 100 
of % Bliss Co (E W) “ai. 14 13% 13%— % 900 
Blue Ridge Corp. . see oe 3 % 5,300 
Do cv pf (a3). : 3 34 35 % 6,800 34% 
Bohack (H C) (4). 67% 67% 67% 1% 200 
Botany Mills . : . ‘ 100 
Bourjois, Inc 7 7 7 200 
ri Bower Roll Bear (1).. 14 13 13% — 1% 500 
Brides a2 L & P (b8%). 19 18 *°18% + % 14,000 164 
Meh (25c). af 1 1 200 =. 
i 18 Brit mT Teb reg(1. 17%) 2 208 400 
Li Ltd, rets 14 1 1% 100 
0 keye Pipe Line (4).. 47 47 *47 2 300 
21% 21 Senet Mon, A (+2) 21 rh 21 100... 
27 25% Buff, N & EF pf (1.60) 26 2 264+ %& 300 26% 
102% = Do at & -10 102 102% + 1 300 
a i —— we “th (3). 45 45 4 —2 75 
Bureo, . U § 5 a 200 
1 Do ta eeeeeee % % 700 
2% «2 o— 2 Corp, Lea, ’ rets 
+27%c) , - 2 1%— % - 100 
1% 5 Butler Brothers . ‘ 5 3° He 300 
1% Bwana M’Kubwa Cop. 1% % 1% 300 
CABLE BAD T vic..... 1% 4% 1 % 1400 1% 
Rhy les & ee B rets.. ly ly 4 400 
C AM Co ctfs........ th a ts 400 
an Hydroe! Ist pf (6). 73 73 73 1 sO... 
x | Canad peccee 24 2 % 18,600 2 
a Carib Syndicate Bentes 1 1% — * 4,000 1 
224 Carnation Co (jl\%)..... 24% 24% 24% 500 .. 
05 101% Caro Pw & Lt pf (6)...103” 103 103 4 af 10 
in whi 50 
. ath * 6 250 
‘ 100 
31 20 21 % 800 
93 91 91 a ws 
18 9 9 5 3,300 .. 
1 12 144 % 14,000 14% 
68: 68%+ 3 100... 
75 75 75 — 9% 75 
24 18 18 18 200 
101 Do pr lien (7). 7 101% 101% 101% + %& 50. 
96 ik  =seerrn 4 94 94 2 ei 
12% 5 Cent ts Elec (b10%)... 9% so” 2% — % 39,500 9% 
cv pf, new (a6). 4 1 225 
& pe vt x w (6).... 4 % 400 
8 Centrifugal Pipe (60c) 5% 4,500 
4 1 Chain Store velop. 78 500 
il 7 Chain Stores Stock..... 10 10 10 I, 900 
24 Corp (+3) “4 23 1% 300 .. 
17 13% Chatham Ph Al n v (i) 14 13% 14 - 13,200 13% 
13% 110 Chesebrough Mf (+4%).1204%116 120 314 500... 
193 Chi Bur & Q RR (10)..193 193 193 1 10 180 











Range, — Net Wed.’ 
High.Lo High.Low. Last. Ch’ge.Sales. Close. 
1 Chi Nipple Mfg, A...... » % %— % 100 
108 x Childs Co pf (7)........ 101 95 9% —8 130. 
89 84y, Cit 8S P & L pf (7) 88 88 88 1 100 85 
82 81 Do errr 81 81 1 100... 
20 13% Cities Service (g30c) 16 13 15 — %451,800 15% 
84 79 Do GP eccesdecnceac 82 79 804% — 2 100 80% 
7 6 Do > B (@Ge)....... Hs — \% 600 .. 
95% 9% City & S Homes (60c) 9% 200 .. 
4 7 City Mach & T (80c T ™% TMH— % 100 .. 
20: Claude Pr (1.60).. 18 17 17 2 200 , 
1 5 Claude Neon Lts, Inc 5% 5 5%— % 2,500 6 
52% 48 Clev Elec [lum (1.60) 18% 48 484—- % 900 .. 
113% 112 is kara 11 112%, — % . ee 
10% 6 v (80c)...... 6 — %& 400 5% 
% * Colombia Syndicate. . wy ‘ 4,700 ” 
3% 1% Colon Oi 7. 1 14— % 2,800 . 
22 16% Colts Pat F Arms (1%). 1 16% ly 800 . 
7 on Col Oil & Gas v | Sa ceae 3% 3 3% — % 3,100 3% 
23 Col Pictures (fl . 15% 15% 15% — 5% 200 14% 
22 is Do vtec (fl “ue ceceses 15 1 15 3 100 14 
14 11 Col Auto Pts cv = «@). 11 11 11 3 100 :. 
256% 221 Com Edison (8) - 235 235 +41 540 232% 
25 221 if eae : 229 228 ‘ a 
2% #$1% Com & Sou war...... - 1% me % %& 35,700 1% 
2% #1 Do = —_ ere 2 2 2 400... 
| ee ee OT werner 2 2 100 .. 
12% a Com Wir Sve (b6%) . 10% 9 10% + % 6,500 11 
hy Comstock Tunnel ...... 7, %m+ \%& 15,100 % 
10% 24, Cons Aircraft .......... 4 2 4% + 1% 7,600 .. 
3% ##2% Cons Copper ... 2 2 24%— % 4,600 2% 
8ig 314 Cons Dairy Prod........ 8% 1% 84+ % 8,800 8% 
101 82 Cons Gas Balti (3.60)... 89 8 89 1 1,500 88 
17% 14% = on Util, A (2. 20). 15% " 14% — 1% 600 
beoeennenén % 100 
“A 109 Cons Min & Ss epapeepti 108 109 109 —30% 50 ° 
2% $$1% Cons Royal A im 1% + &% : a 
1044 6 Cont Chicago Corp...... — & 400... 
1034 97% Cont G & El } ) $9). i 101% 101 2% 250 .. 
51 24 Cont at Paes . wx. 36 +12 750 27% 
54 me Do cv 38 254 31% +11 1,275 295% 
23 9% Cooper t REE 9 _ 200 ... 
36% 25 Do pf A (3)...... oe ‘ ” 26 2% + & - ae 
614 Copeland Prod, Axw.. 4% 14 4% — 1% 100... 
15 5% Cord Corp .......... 10 11 % 92,200 11% 
22 14% a See Chic (b6% 17% 17 7 ee 200 
6% 3% Corroon & ynol x 4h My 4 1,200 .. 
51%, 40 ee De GP fe cccccce 55% 45 + 1% 400 . 
3% 1 Cosden Oil ......... 1% 1 1 % 2,100 1% 
8% 7% Court’ds, Ltd (13 3- Se). 8 8 8 200 .. 
35 oo Crane Co (1%) ... 35 a0 35 100 .. 
3% —— a 2% 2 2% % 3,700 2% 
1% Cresson Cons (4c)..... i %& are 2,300 vn 
141 aaa foo: nk 10 1084 —""% 4/100 
25 2416 Crosse & B pf “ew (Big) 244, 24 ~ 300 .. 
17 17 g srowley Milner (2) .. 7 ™% 100 .. 
Ss Crown Central Petrol. 7 ‘ 200 .. 
8h, Crown Cork Intl, A (i). 5 4% 5 1 200 5 
65% 8’ Cuban Tob vtec (1%). 6 6 VA 100 " 
36% 27% Cuneo Press ( 6)  baelpigt 31 30% 31% % 200 
% % Curtiss-Wri Cp war..... , ° 4,700 
1% % Cusi Mexicana Min...... 5 ly % 4,100 
5 DARBY PETROL. ...... 3 3% 3 & 400... 
1™ 1 s Davenp Hosiery (2). 16 “up 14 2% 400 : 
2% &% Dayton Air & Eng...... 1 1 % 3,400 1 
lo ecca Record ...... ly % .. 100. . 
44% 22 Deere & Co (1.20)..... 28 24% + 1% 4,800 27% 
84 % De Forest Radio........ 5% «64 4 om 500 4% 
17 12 Deis Wm Gil new (1%) 14 13 13%— 1 500... 
6 2%& — Ol & Refin...... 3 3 3 Ly 600 
40% 30 “ estes e-gaete 35 35 = 
3” >, Decrels Aircraft Gore. . 2% 2 4 6,600 2% 
Dictaphone Corp (2).... 19% 19% - 150 
OM Doehler Die Casting.... 5 5 § — &% 700 
23% 12% Douglas Alrer (+1%4).... 19 18% 18% 3,100 19 
32% 32 Dresser (SR), A, c¢ od 
(3%) aamecéyeneas 32%, 32 200 .. 
39% 30 Do (3%)..... 34 32% i 800 29% 
27% 19 Do B (2) 22 20 — - i 1,100 20 
41% a Driver Harris Co........ 24 700 
6 Dubilier Cond & Rad 6 1% 9 x 13,100 4% 
145 ub Duke Power (5)...... :121 1188 ar ool 1% 375 117 
3% 4 Durant Motors <. 18,500 1% 
aS ieee te 3 oe 3% +'"y% 8/800 3 
7 4% EAGLE PICH LEAD. 4% 4% 4%+ ¥Y 500 
27 17 East Gas & Fuel Asso. 19% 18% 19% — 1% 1,000 
95 92 fF gg eer 92%, 92 92 200 : 
5% 2% Eastern Util Inv, A 3% 2% 3% 2,400 3% 
8% 6 Eastern Util Assn cv 6 6 6 as 100 
24 13% East Sta Pw, B ( 16% 13% 15 - \y i 100 
6% 3% Elsier Elec Corp ....... 4 3a Hy _ 6,000 
61 Elee (D6%).... 44% + 1%351, 290 42 
108% 102% Bee Ee GOP cescnce . 105 102i, 10344 —1% 2,100 104% 
89% Do cum pf (5)........ 92% —i1 1,500 91% 
22% 13. Elec Pow Assoe (1).... 15 1% sy —1% 4,800 14% 
22% 12 BO BD GED ccccccess 14% 14 144% — &% 3,700 14% 
37% 20 Elee P & L opt war 23% 20 +4 — 1% 10,900 21% 
5% 5% Elec C6 GORD «00 5% 5 5 100 
18 9 EI arehold’g (b6%) 13 12 13 1,200 13 
88% 72 Do pf (a6) . . TT 75 =. « % 400 
2% 1% —— — kkauewsiare 1% 1y 1% % 3,800 1% 
le MP wacccmantecese 4 “% \& 100 
89% 82% Emp G & F cum pf (8) a 82% 82% 3 600 .. 
79% 70 Do cum pf (7)........ awe we 4 300 72 
52% 32 Empire Pwr part (2. =) 38 37 38 2 400 
7% 2% Empire Pub Sve, A.... 2% 2% 2%— % 400 
3% Empire Steel Corp 1 1 1 100 . 
25 22 Employ Reinsu (71. 80)... 23 23 23 1 100 . 
14 \, Engineers eéeeons . 200 % 
31 Eureka ty Line (4)... 27 27 27% — 3% 50 
13 7 Eur El, Ltd, A (60c).. 9% as 100 
4 14% Do deb Ps caneketeees 2 2 24 A 600 2% 
3% $1 Evans Wallover Lead... 1 1 1%— ¥\% 1,500 1% 
10 7% Ex-Cello Air & Tool.... 7 7 7 2 200. —~—t. 
42 30 FAJARDO SUGAR. 32% 32 32 — & 40 
5 1% Fairchild Aviation....... 3 4 % 1,100 4% 
ry Fairey Avia, Ltd 2. 27 2 , 1,500 
15% 12 13 Fanny F Candy (1).... 12% 12% 12 2 100 
114 Fansteel Products peececs 6 6 6 — &% 100... 
5 2 Federated Goatees. . 2 2 2 Ly 400 2 
10 8 ederated Metals. 8 8 Bly Mn 300 5 
13% 10% Fiat rete (otige ERE 1144 1 1 — & 3,160 .. 
12 Flintkote Co, A........ 7 _ 6%— 1% 900 6% 
104 Pwr & it x (7). .100 99 100 wa 500 .. 
3 3 Foltis Fischer Corp 2 2 2 7 100... 
29 Ford Mot Can, A ma. 20) 22 18 19% — 2% 15,200 20% 
62: 25 BO TW EDF cc ccscccce 35 30% 32 — 4% 275 ‘ 
10% 7% Ford M France (p28c).. 8% 8 8%— 4% 400 .. 
19% 12% Ford Mot, Ltd (36 3.5e) 14 1 13 -- 30,600 13% 
14% 12 Do new (36 3-5c)...... 13 12 13 % 3,000 .. 
3% Nowe 4 Dairy Prod... %+ ™ 1,600 
4 Foremost Fabrics....... iQ 1 14— @ i900 % 
5 2y% Foundation For Shs.... 3 2% 2— & 400... 
LJ 3 Fox Theatres, A........ 3% 3 3% — % 12,800 3% 
™% Pris Franklin Mfg..........- rtd 4% 4%-— % 200. 
46 Franklin Ry ‘Sup (4). 46 46 46 —3 50 
18 13% eaniec K PK (1.20)... 15% 15 15%4—- % 100 
10 it cccacedes 5 ag re —- % 2 & 
12 5% Gen ‘Aviatio psevevesees 2 7 7 — % 3,300 6% 
3% 1 Gen Cable “a eines 1 1% 1% 300 
37 32 Gen Capital Corp....... 33 32 32 —4 200 
11% 10% Gen El, Ltd, rets (p70e) 1 10% 10 % 1,700 9% 
18 ps Gen Empire oan q1).. 17 16 1 — % 000... 
25 Gen Fireproof (2) ..... y % 23%— &% 300 23% 
78 30 = ae E a pf, B (6) 65 61% 63 + | 600 .. 
icteahaniia yi— % 200 :. 
30 ir Gen Petroleum -- 20 17 is — F44 1,200 .. 
83 eo oc Pub Ser pf (6).... 79 79 79% — 2 oe 
31% Thea Eq cv pf (3). : T% 8% + % 48,800 8 
7™ 4% Gerrard (S A) Co...... . «= = 100 .. 
35 a — (A C) ptf a.. a 32 —3 200 .. 
eo” 34 34% Glen ‘Alden Coal Pw... 34% 34% “1% 2900 33 
len —% 2, 
9 Globe Underwrit (15¢) . ‘hy a 8 — ¥% 1,300 8 




































Range, 1931. Wed.'s 
High. Low. High. Low = ¥ ch’ > Sales. Close. 
1% # % Gold Seal EI. 1% 1 y% 4,700 1% 
2 &% Golden ae 1% 1 i% + & a 1 
\ % ag * a, a ' : 
114 3M Goldman Sachs TC. 64 7h + % 30,800 7 
147 rets (pi) 8 8 1% 2,800 .., 
29 23 yn Corp (1) 25 25 , 600 2414 
73% 63% Gray Tel P S (13).. 68 60%—1 ™H «.. 
260 167 t & Tea n-v (6).219 215 217 5 200 .. ; 
121% 117 Do pf (7). ee .120 120 120 ‘ 100 120% 
39% 25 Great Nor Paper (3). 28 25 25 6% 300 .. 
98 97 Greif & Bro pf, x (7).. 98 97 98 1 75. 
6 3 Grocery Store Prvtc.. 4% 4 4 - < oF ... 
75 Gulf Of of Pa (1%) 54 5% «52% ‘e 9,600 50% 
2 Guardian Invest .... 1 A % 500 Me 
18 10 Guenther Law (1)... 12 10% 12 2 300 
25 25 HAMBLETON CP p pf. 25 25 25 100... 
6 4% Hamilton Gas vt c..... 5% 4% 5% % 1,900 4% 
1% iness Candy % 1 1%+ %™ 2,900 1% 
5 A Hart-Carter cv pf (2) 5 5 5 5% 100 .. 
23 Hazeltine Corp (2).. 21 20% 21 : 600. (te 
7 Hecla Mining (40c)..... 5 4% 5 A 800 5) 
3 Helena Rubinstein. 3 2% 2% VA 400 2% 
13 10 Heyden 7. Corp (1). 10 10 10 “t 100 .. 
29% th Hires (C E) Co, A (2).. 29% 28% 29% 1 300 
8Y¥ Hollinger Gold (65c) ... 8% 8 8 — % 1,900 
18 15 Holt (H) & Co (1.80). 16 16 16 100 
1(3% 100 Horn & Hard pf (7)... .103% 103% 103% % 50 
18 13 Houd-Her cv pf, A (2%) 12% 12% 12% — 25% — 100 
6% Hudson Bay M & 8..... 5 4 4% — % 6,800 4% 
72 3 Humble Oil (*2%) ..... 55 534% 53% % 600 53 
50% 50 Huyler Stores of el 
cum (7) 5 50 50 + 1% 100 
30 19% Hydro El Secur (1.40). : 20% 19% 20% & 3,100 
64% 2% Hysrade Food Prod..... 4 3 4 9 1,000 
94% S65 ILL P & LT pf (6). 89 89 89 3 25 91% 
181, 1144 Imp Oil of Can (50¢) . 13 11% 12% % 10,300 12% 
18 11% _ Do reg (50c) ........ 12 12 12 200 
22% 20 Imp Tob, GB & I (y78e) 22% 22% 22%+ % 200 
16% ee In lan Terr I Ol, A... 13 25 12 - % a 13% 
2. £3 eee 12% — Uy 
21 13 ag ay a qv) 3 1% p+ 13 
11 1 ‘in 5 — @ .. 
57 47 Do cv pf —Segga *47% 4% 600 . 
63 52 Ins Co of N Am (2%). 55 2 1,5 5534 
491, 2914 Insull Inv (b6%)........ 32 1 3,300 32% 
85 80 Insull Ut Inv a pf @. 80 =: 80 80 5 100 .. 
9 6% Insurance See (70c) 2 7 ™% % 2,300 
Intercont Pet ... be * 5,700 Ty 
3 15 Intl Holding & Inv 15% y 200 
¥ % mm Petrol ( ie @ 100 11% 
nternat] Products 3 , 
138 10” Int Saf Ras. B ; 12% 12% — 2 500 
33% 20 Int Superpower (11.10).. 21144 20 20% 16% 1,600 20% 
18 15 Int Textbook (2)....... 15 15 15 3 25 . 
< 34% Int oo. A (3%). - & 40% 40% 6 500 40 
ty 5 BO EP covccece 7% 6% 7 4 9,700 7 
2 Do war, new 2% 2% 2% 4 100 
i 2% interstate & Equities oe 2% 2% a6 8 300 
jo cv pf (3)........ 284%, 23 - ‘ : 
8s 79 Interst Pr a Dei pf @ 801%, 79%, 80% 6% 40 81 
=e Air Chute (1).... - 10% Dh Ne % 1,300 10% 
Oo war .. 155 vi 100... 
a i} Iron Fire vy t ¢ qa. 60). "ag 114% 11% af 100 
— oases A. 4 3% 3%+ % 2,400 
"a Do deb rts ........... 1% 1% % . 1,500 
1 JONAS & NAU Manns. Sy Sy -\& 100 
8 Do cum pf... ™% 6% 7™ 1% 400 
115% 111 KINGS CO LT pf, eine il 111 §6115% 2 100 
14 9% Knott Corp (1) . 10 10% 104+ % 300 
1 Kolster-Br (Am shs).... it % ti— 300 1 
102 98 Koppers G & C pf (6)..102 100 100 - 2% 325 
10% 10 Kress (SH) sp pf (60c) 10% 10% 10% \% 100 
37 29% LACKA SEC (4) 33%, 33% 33% % 400 
28% 26% Lake Sh Mines (1.20)... 27 26% 26% 4 400 
25% 1 Lefcourt Realty pf (3).. 21 19% 20 2 1,000 
27 20 Lehigh Coal & N (1.20). 22% 20% *22% + 2% 1,600 
1 Leonard Oil .... % iB ly % 3,700 % 
1a 10 Libby, McN & Libby. . 10% 10% 10% lg 300. .. 
144 Liberty Dairy Prod 14 14 1% % 500 .. 
2, 18% Lily Tulip Cup (1. 50). - 21% 20% 21 1% 1,300 20% 
6% 414 Lion Oil ning ... 5 446 4% % 1,300 .. 
25 16 Lone Star Gas, n (88¢c). 17 16 16% 1% 8,400 16 
36% 29% Long Island Lt (60c)... 30% 29%, 30 1 3,300 30% 
112% 106 Mee Oe GEE ccacccecccecl San San ‘ 20 111 
106%, 1 Do cum pf, B (6).....106 106 106 os 100 105 
2 4 Louisiana Ld & Exp.. 1 g 1 % 4,400 1 
11% 8 MaeMARR STS (1)..... 8% «8 « ‘ 1,000 
dy Magdalena Syndicate. i, i fe % 3,600 ‘e 
10) 1% Marcon! Int“ M (.367) - Me Tt ™%— % 300 
64 3 Mase w Steam Shovel 5 34 4% ~.. 500 
4%, Mass Util Asso ........ 4% 44 4% % 1,000 
35 mem Ge) ....... 08 3 @ % 50 
5K 3 Mavis Bottling, A...... 3% 3% 3% 1,420 
50 38% Mayflower Asso (2).... 42% 38144 38%— 5% 1700 
20 16 May Hos cum pf (4).... 16 6 16 3% 100 .. 
113 77 Mead Johnson (+4)...... 9444 89% 89% 5% 500 90% 
12 3” Mem Nat Gas (60c). 10 9144 10 1,500 10 
30 Mercantile Stores (1)... 23. 23 23 300 
14% "3% Merritt Chap & 8...... 10 9 g 1,100 
1 os” Mesabi Iron ...........- 1 1 1 900 .. 
3 a. Machine Co (2).. 324% 30% 31 2% 1,200 31% 
a” etal & Min, Inc (1.20). 1% 1% 1% 1g 700 .. 
44% «#1 Met Chain Stores. . 2% 11% 14%—1% 300 
99 97 Metrop Edison pf (6) 97 7 97 -2 25 96% 
4% 1% Mexico-Ohio Oil ........ 4% 2 34+ % 4,100 . 
2% Midid N Gas, A (1 20). ~ y% & % 1,100 
23 Midland United (b6%).. 195% 18% 195+ %*% 500 .. 
17 Mid Royalty cv pf () . 12 10% 12% ly 500... 
4 2% Mid _ Pettvte A.. 2 2, 2% se = 3% 
1 @’ De vtec B ......... 1 1 1 es 
25 Mid W States Ut (1%).. 18% 16 17 2 1,300 19 
25% i Mid West Util (b8%)... 19 17% 19% % 20,100 19 
101 97 Do cv pf, new, x w ad 97144 97% 972 lg 100 98 
18 14 Midland Steel Pr (2). 16 16 16 +4 ae a 
68 55 Midvale Co (4).......... 55 556 55 5 1,300 .. 
15% 8 Miller & Sons '........ 8% 8 8 1 400 ® 
2% $1% Mining Corp of Can. 2 2 lg 200 ‘ 
91 82 Minneap Honey pf (6). 1 80 .. 
11 5 te x" . L (b10%). % ie} “% 
4% ovtec, B....... 1, X 
10 4 Mock ‘Jud "Voehringer. . 2% 
107 108% Moh Hud r ist pf (7). % 450 
104 Do 2d pf (7) 75 
25: HH Mon W P PS pf OD. \% 100 
Montecatini deb rts. ‘ 100 
103% 101 Mont Ward, A (7).... 2% 10 
25% 25% Moore Drop Forg, A.... 100 
4 Moss Gold — het ecees ‘ — 
5% eves ; 
41 352 Murphy Ce (1. 6). Wuweeee 2 100 
10 7 NACHMAN SPRING. 1 300 
4 2% Nat Amer Co........... % 1,500 2% 
10 44% Nat Aviation ...... is % 1,600 . 
3% 2 Nat Baneservice . 50... 
39% 28 Nat Bd & Shr Corp (i). % 1,500 34 
17 14 Nat Container pi a Rd ie 
26 23% Nat El Pow, A (1.80 2 1 - 
5% 3% Nat Family "Stores...... % 800 3% 
14 6 Do pf (2). ° 3% 100... 
104% 3 at Food Prod, oe \% 100 . 
26% 19 Nat Fuel Gas tay. seeeee 1% 6,300 20 
6% 4% Nat Investors . % 8.200 .. 
104% 97 Nat Pow & Lt pt (6). 1% 400 101% 
21% 17% Nat Pub 8, A (1.60). % 260 . 
44 4 Do cv pf ww (3%).. 1 50 
87 §1 Ss err 8 1 5 2! ot 
19 15% Nat 8 Ter Sec, A (t50c). 19 17% 19 % 7,400 187% 
42 25 Nat Sti Car ne ~ <. 2 2 25 14% 100 .. 
34% 28% Nat Sugar N J 30-2930 600 30 
5% 5% Nat Tile ............... 5% 5% 5% % 100 .. 
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Friday, May 8, 1931 


Net Wed. 
t. Ch’ge.Sales.Close. 
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Range, 1931. Net We 
High. Low. High.Low. Last. Ch'ge.Sales. Close 
104% 104 Sioux ¢( G E pf (7). .-1044% ome 104% 50 
11% 9 Sisto Fin Corp...------° 10% 10 10 
192 134 Smith (A 0) (2) 14014 134 *13 
1% 4; South Am id & Plat. 1 1 1 
29 Cal Edis pf, A (1%) 30 30 
28 25% Do pf, B (1%).------- 28 27% 28 
24%, Do pf, C ¢ > ee 2 2 26% 
4 ; Southern Corp ------:"° 2% 3 
9 th Nat Gas ...---- ™ 5 6% 
23% 13% South Penn Oi) (1)-.--- 15 13% 13% 
17 Pi “yeaa 15% Ms 15 
1% : Southi’d Roy (60c)(u r) 4 4% 4% 


Tle Do (60c) 4, 4% 
121% 118 s Ww Bell Tel pf (7). -129 120% 120% — 
2 1% Sou' = 


thwest Dairy - 
17 10 Do pf ..-----ssseee"° 18% tt ih 


33. S W Pa Pipe Line (i). 


% Ss sh & Gen rcets...--- °y 
37 13. Spiegel May Stern pf... 21 20% af - 


56 36 Stand Invest cum ° gee 55. 41 
Stand Motors ..----- 
17 ib 


5 “eee 28° 24 
Stand Ol of Ky (1.60). - 19% 
36, 23 Stand Ol of Neb (2). 23 


62% 49 Stand Oil of Ohio (2%). 52x 38 $0 + 
106 103 Do pf (5) .--------,°° we 105% - 
101 98 Stand Pwr & Lt pf (7). 9914 99 9914 
12% 6 Starrett Corp ..----*°*" 6%, 6% obs 
25i4 17% DO Bt). oer aase 18 
174, 13% Stein (A) & Co (1.60).. 16 15% *15%8 
88 85% Do cum pf (6%) .----- 
1 Stein Cosmetics, Inc 7 6% 8% 
Stetson (J B) (4)..---- 30 30 3 
6 3% Stinnes (Hugo) ..------ 4 
18% 14% Stromberg-Carl (i%) 15 14% 14% 
roock & Co (60c)...-+ 
= 0 tas stats Motor Car ..---- 24% 22% 24% 
nvesting ..------"° 
3 2 Sunray Oil (b5%) ------ 2 2% 
Finch Oll...------ 2% 2% 2% 
oe H Swift Interntl (3).------ 37 35 36 
7% Swift a ret ere 28 27% 27% 
95 Swiss Am Elec ptf is 87 87 
& % Syracuse Ww Mech, B.. % 4% 5 


18% 9 TAGGART CORP . 


Te 9 10 
45% Tampa Electric (42). onase = 45 45% - 


18% Technicolor, es casa isis d 
64 Teck Hughes (60c).----- 8 1% 


i 
109% 108 Tenn El P ist mt a, "10914 10944 109 
Bs ib... + 8 of 


123 81 _,; ou & Land 


3 Thateher Sec .---------: 2 2 2% 


, 
3 
102% 102 Timken "p Axle pf vascaed 102 102 
1 obacco Pr Exp (10c).. 1 1 1 
39% 2 Tob & “allied Stks...---- 33 33 33 
Todd Shipyard (4)..---- 


109 103 Toledo Edison pf <¢). 84 105% 103% 


T Bete Peanut qi). 


8 3% Trans Air Trans....---- 7 T 7 
13 Trans-Lux D L hs. & 7 7 
a = Cont Corp war..---- 4 5 
29% Utilities (11.20)..--- 20% 18 19% 
16 ' Tubize C Chatet, Bi nsccess 6% 8% 8% 
12 Tung-Sol © (1).-------- 
29% in UNGER FIN CORP....- 29 c++) 28 
22 } nion Am Invest......-- 19 18 18% 
1% Un N G of Can (11.45). 11 11 11 
2414 15 Union Ol Asso (2)..--- 1 15 15 
ly Union Tobacco ..------- 1 
7 Unit Carr Fastener. ..--- 4%, st 4 
28% 16 Unit Chem pt pf (3).--- 18 20' 
15 Unit Corp war..------*- 10 8% 
3 a% Unit Dry Docks.....-.--- 2% 2 2 


Unit El Serv pur war.. ¢ aa 
10% eft Unit Founders ....----- a al BY 
4 


11% 6% Unit Gas Corp...----*-: 7 6% 
94 86 Do pf (7).-----++**"" bo) Ri 
4 Do war ..----+-+:-°"" 27 2 2 
34 20% Unit Lt & Pwr, A (1).- 24i, 20' 22 
69% 54 Do B (1).-----eeeees"" 607 4 55 
104144 94% __ Do ¥ oa id cata ane 97, 94% 95 
1% Unit Profit Sharing... -- % 1 1% 
56 50% Unit Shoe Mach (2%)... 51 50 
15 104% US ry, B ..---- 11 11% 
8 4% U 8S Elec Pow, W Wessee rt 
2% 1 Sie ca aeneasaeee 1 1 1% 
8% § U S Finishing ...----- R 1 7 
10 U S Foil Co, B (50c) . 6% 6% 8% 
3% 1%US& Int Sec.....----+> 1% % ke 
31 Do ist pf ..-+--++:*""" 42 40 40 
12 US erseas W W 15% 15% 155 
6% 2% US Lines pf Re 3% 3% 
49 38 «(OUUS Playing Card (2%).. 39 38 
33 20 US Rad & Television. . 20 
7 3% U § Stores ..- ------°""* 3% «3 3e 
2% 1% United Stores v tC... 2 ii 1% 
13% 8 United Verde eat “(2). 9 8 Rly 
6 2 United Wall Paper...--- 2 2 
25 20 Universes’ Insur (1%)-.-- 21 21 21 
1% % Utah Apex .--------: 1 1 1 
24 U SETS S 2% 2% 2% 
5% Utility & Ind.....------ 5% 67 
19% 14% Do pf (1%) .---- ee 17% 1544 °15% 
14 6%, Util P&lt at1.02%4)- - Rly A 
31 Do B ctfs (ati.02%)- 23. 20 22% 
9 5 Utility Equities ..------ 5 6% 
78 6 «68 Do pf (5%) ----- 11 16% 162 
69% 40 VACUUM (4) -.------°> 4%, 40 41 
74%, 2% Van Camp Packing..--- 4y 4% 4) 
9 x m.. A soanemeese® *” 6 6% 6% 
1% enezue e eum ..- ‘ 
> Vick Fin Corp (40¢)..- -- off st 6 
Siz 5% WAITT & BD, B (80c). 5 5% 
29144 16% Walgreen OO ccccceesees 1914 18% 18% 
10 Se, DG WOE ns > se0ese+**e" 5 5% 
8% 6 Walker HD ce 6% 
2 M4 Walker Mining ..------- 1% 1% 1% 
6% Wayne Punp ..---.---* 4 2% 3% 
52% a” Welch Grape J (+2).... 47% 460« 46 
% \y Wenden Copper ..----°: \% 
22 13. West Air Exp (60c)...- 18 18 18 
Aw a West Auto Sup A (3).. 20 2 20 
85 West Md pf ...------*° 30 80 80 
62) 33% West Mass (2%) «2 --+°°" 56 55% 56 
14 : Williams (R C) (10c)... 9 9 9 
6 be +“ Cafeteria ..--- 5% 4 4 
33) 134 ,Be AB). oc ccccccess 21 23 A% 
1 Winter (Benj). ..-- atte % 4 
12 sik Woodley Petroleum. ...-- ae wh oe 
% % “*¥" OIL & GAS...---- Se % by 
15% 8 ZONITE PROD (1)..--- 13% 11% 12% 


RIGHTS. Expire. 


\y 1-64 Mavis Bottling Apr. 30 1-64 1-64 1-64 


DOMESTIC BONDS. 


100% 99 annee DAIR 6s,'42. 100% 100% 100% 
99% 96% Alabama Pow 4%8, ‘67. 9 6% 97% 


104 101% Do 5s, 1956...-------- “103% 103% 103 
104% 101% Do 5s, 1968 ...-----** 10314 103% 103 
% Do 448, 1967, new 96% 9 
105% 103% Alum Co 5s, 1952 _----- 105 104% 104% 
101 97% Alum, Ltd 5s, 1948..... 00% 1 Yo 
69% Am Agere 6s, A,’43 69% 69% 69% 
TT 69% T wcccccocess yas 65 65 
70% Am Comwith Pow 68 40 73% 70% 73 
70% 67 Am Elec Pow 68, 1957 My 
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Tt sannenions on the New York Curb Exchange“ tinue 


Range 1931 
| High.Low High.Low. Last. chee. 
; 7 55 Am Seating 05 1936 66% 62% 6244 
56 47% Am Sol & Chem 3 is ‘36 as 47% 47% 
15 40% Appal Gas 6s 50%, 54 
75 19% Do (s 7) : 3 50 52 
| 89 60 Do 6s, 1945 60 68 - 
} 105% 101 Appal Pow 6s. A 2024. 104% 104 104 - 
| 103% 99% Do 58 1956 103% 103% 103% + 
100% 95% Ark Pow & It 5s, "1956. “Too 99% 99% — 


201%, 17% Asso Dye & Print 6s, "38 20% 20% 20% 
94 84% Assoc Elec 41485, 1953 .. 91% 90% 91% * 
73 63144 Assoc Gas&El 4448, C,'49 70% 67 70 ‘ 
16% 64 Do 5%s, inv ctfs -.--- 70% 69 710 

7 634% Do 4s C, °49 (s 7).. 68% 66% 68% 
ta% 70 Do 4%8, ‘48, x W, Fes: 70%, 70 10% 
74 65 Do 4s, 1948 x W _ 13% 89% 70% 


96% 80 Do 5448, 1977 '* g9%4 80% 82% 
0% 68% Do 5s, 1950 (s 6) . 10% 75 
g0%4 68% Do 5s, 1950 17 71 17 
gsy 68% Do 5s 1968 74 68% 74 
60% 53 Assoc Rayon 5s, 1950..- 59% 55% 


55% 

92 80% Assoc Tel Ut 5%s,'44(87) 844%, 83% 84% - 
92 804% Do 5%s, C 1944 85% 84 85 4 
93 a4 Asso Tel & T 4%48,A, "55 87% 86 87 


3 i Ati Frait & Sus s,’49. eo” 1% 1% + 
60% 59 Atlas PlyWood 5465, 43. 60 60 
102 101% BALDWIN LOC 9 = 101% 101% 
99% 96% Beacon Oi 6s, 193) oa% 98% = 


99% 96% Do s7d 

98% 98i4 Benefic Ind Co 65, 46. 98% 98% 28% 
106 103% Bell Tel of Can 58,55, werd bred 105% 
106% 102% Do 55 B, 1957 .106 05% 106% - 
106% 103%, Do 5s, C, 1960 tt 105% 105% 
104% 103 Boston « on Gas oe. *47 104 1 

103 100% Bost & Me R B 6s,'33. a 102% 102% 
99% 94 Do 4%s, ‘61 , 94% — 
96 694 Birmingham El 44S. ‘8. os % 94% 94% - 
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10 1013 v4 - 10 , - 98 4 s es (H) 7s, "3 * oad . 6% 961 
> 104% PAC GAS & E 5%s,C, Mee % 11 101% |} 977, me \ beng ry 1932 101% 101 101 . a” 34 1 80 60 Do Ts, ‘46, x sl F344 82 82 3 70 82- 
12% 109% Do 6s, 198 LB "52. 106% 106 106 : | an” oe £ es - & Pow 6s, ‘75 92%} 91% 92! - $1 i . 75% 73% 74 1% 59 74 
oor ger Do digs. 2 957 1129 112% 112% \% a 106 102 98 Do i a ae 3" wees 100" 160 Me a 92% | 87 73 TERNI SOCIETI 6%s 
‘oO 4128 r 19) 2 91, . t os 101% 91 ng s-¢ 99 99%, Js A 4 195 . " , 
BH ra tab arn Sonia YY BE Se BS ee ee Sab, au | * “ med Sigs tis ws BY ABMS BM 
, tae Inv 5s, A, '48, P- : 2 80 72 US 68%, 685; : | _ wn 5 i 21 
5. 95% Pac Pow & Lt A. hd a. 10% 10% “ = = | 93 82 US padioter Se, iss 38. 72 2 SA + 2 92, 80 ONE EL. SVC 75.'56, xw 90% 90 é -. 
a” 4 ‘ac West Ol) 6) ; 2 % a } 98 801 ‘ we 4 82 “95 ‘ 2 oR o 78, 1956 : + + 4 12 
S. 2. ran 2 macau s 6 Se > ie 90% | 84 70 « De ote 1932... 9TH OT OTM 2% = 20 | 85 70° United Ind Coen Gije.4i. 83% 83 83% — 18 3 ie 
m Cent L&P 4) , - * 75 = («673 Do 614s. 1939 .... 4 5 75 . , | ’ . 53% 55 6 885 it 
105 102% Penn D & W 68, 1949 ps rad 94% 96 + “3 951 | 73 «69% Do igs, 1940 Bee 68 67% 67% $y : Dividend rates in dollars based on last E ty 
103 org fan ° +s & 1. '5ig8,"54. 104% 104 19atd oy erg | 98 94 Utah Pow & Lt 4%, ‘44 a os bs 2" i* SPayabie *Ex dividend. ‘Partly extra. ee ee or semi-annual We 
“ 6 . c zs ° a) in . : trius er ce 7 
sah Sige Bcd 103” lon” ton” — iS 10S | 108% BO aN ee Pack 60.'68.. SO. * : - | dend frites ber com, in stack. GPs 6 Adjustment. divi: 
2 82 102 60 5° Van Camp Pack 6s.’ 93% 89% 92% . 147 9% ; hPlus 1 per cent. in stock a ock. gPlus 6 per cent. in stock 
e.°68..55 53 § 7 93) jPlus 2 per cent . 
55 10 537 | per cent. in stock. mPlus 3 per ce nt. in stock kPlus 10 H 
urre t S e in stock. pPaid last year—no eae in sto k. nPlus 8 per cent. | 
. 00c = Ist it. : ; ; 
C n ecurity Offerings eat fbn, “cries atus, , 120, price a a a 
rere hen & Co., Inc. Harri sey 5. Halsey, Corp. ; dee m.. minion Securities ‘ 
Atlanti ; Jefferson Co 2rown Brothers, Harr s, Forbes & Co.; Bank of Nova Sc ank of Commerce; ’ 
pony te o, N. $429,000 4.108, M & and &e Scop Ons Alabama, $800,000 4%s Glore & Co.: on Co.; Field Riteow Py . Scotia, Montreal 
ov. i, 1932. 1934, a N, M ’ court house 4%s, d ~ >. H. Rollins ? 3. Smith & Co ; ; food, N. J., Villa 2 
offered May 5. P yield 3.25% to 4% arch 1, 1934-1943, and $300,000 trig ‘5s. & Co.: ins & Sons; Graham, Pars ch 444s, M & N, due Mz ge of, $608,000 g 
York. v helps, Fenn & Co awn due April 1, 1934-1961, y . rfdg 5s, R 0. 5 Chemical Securities C nesone 2.50% to 4.10% e May 1, 1932-1968, yield | 
ae offere yield 3.80% _to 4.40%, obinson & Co., orp.; B. B. 4.10%, offered April 30 rmé 
3200 National Corp., Vicksbur M York ad Bes 4 dredge & Co., New curities, Inc., ao Utility Se- oe Tork sane Emerich é nn i 
gtd ist 6% 8, Miss., “ . o., Birmingham. N f ’ ; 
Apri coup partic 7 Ke . ee olting First Sale \ ; ri 
rye i a <> and 1936, price i guenens guritee $2,285,000 revenue 44s, coll tr g 6s, Series GG “2. $150,000 1st a ee of, $600,000 tax anticipa- | 
Shreveport, ommercial National Co., Inc offered May 2 o pence 1. yield 4.50%, =, price 100, yield 6%, po BR Rs 1931, yield’ 1.80%, offer: a’ Ma and Nov. 23 i 
. . , ‘ a eee é. is, orbes & C . E. Nolting & C : e ay 1. Broth , et ay 2. Salo , 
Eastern Shore Pub’ Chase Securities C 3 0. 5 o., Ine., Rich rothers & Hutzler, N mon 
lic Servi &C s Corp.; Stranahan, Ha , Richmond. New York. 
additional 1 ce Co. $1,250,000 o., Inc., New Yor ’ rris oo Seotia, Pr Salt River Valle : {| 
Series B. P ... mae & ist lien 25-yr g'5s, Minnesota Tribune " ae N rpvinee re $2,100,000 s f g $1,800,000 SE rg ae, Aegon \) 
5.60%, offered ay 5 .. price 92, vield Pulp and Paper Co. 1 and Manistique 1 at 4.50%. Sihored ban 1961, price 1, 1956, price 99. offered £ Fi 6s, due Nov. i 
lean’ fne.: Meleee. & H. Rollins & 5s, Series A. due M 500,000 Ist ser g& Gundy & Co., Inc.; A. E. ay 1. ood, teat Wationat Co.- Fs Apri 22. Security 
ge a wae FS fered April 27 ue March 1, 1982-1941, of- Gundy & Co, inc; AE. Ames & Co.. geles. aditic Ge.. Loe Aa 
Inc.; Eastman, Dillon ac Blyth & Co., Securities Corp incNorth west Co. ; First Royal Bank of Pe pga Corp.; the San Francisco, Cal , 
& Co., Inc., New York and <. B. Leach neapolis s-Dickey Co., Min- Bank of Commerce, = Canadian $10,400,000 g 4%4s, du < ity, and County of, 
Inc,, Philadelphia . Stroud & Co.., Monroe County, Mich : OMe Hetel. Deav to 4.10%. offered Mz 1902-1977, yield 2.20% 
Freeport, N. Y¥ ; impvt 4} y, Mich., $153,900 highway , Denver, $265,000 Ist s Bank; the Na May 6. First National 
port, N. ¥., Village of, $263,000 s 4 be s, due 1932-1941, yield 3.50% due Oct. 1, 1932-1941 A ser g 6s, ae rg e National City Co First De i 
water and park g 3.40s, due April 1. 1932: 15%, offered April 30. Otis & Co., N to —‘International Co., Deniver ores Apes @. wee Se, ee: Eee & Co.; Kean, i] 
=, yield 2.10% to 3.80% offered iz st York s Yo., New Peshehilt. B. ¥,. Vu ver. te & Co.; Bankamerica Comp ean, i 
e : ’ a wee en >, . 1A a any ; 
lowa Reva Ayre A rye York. 4 yy Matropaiien Commission (The) — oa os 1932- 19ete yield’ 2 1650 to 3 50s. & Co., leer York: M aun Sanderson 
iti ; t Corp. $500 ‘ — g 44s, M & N, due M r pril 30. Ph 80%, Co., I 3 Mercantile-Commerc } 
ditional Ist & rfd 5. D. 000 ad- price 100. yield 4 , ay 1, 1965, New York. elps, Fenn & Co., , Inc., St. Louis; Anglo Lond is 
due June 1, 1946. & 20-yr ¢ 5s, Series B, Guaranty Co 50%. offered May 6. * Co., and Wm. Cavalier a onten Zurte } 
, price 98%, offered May City Co., ow Veok. Ces: ee eee Qeet se dus, M a a Caneé>- $7,500,000 30-yr anes . ee soe 
99.16. yield 4. ue May i, 1961, price rs of St. Mary $1,450,000 ist r 
30%, offered M notes, due Nov c re 5% 
ay 1. Dillon, con” Nov. 1, 1931, to Mz , 
pric = ay 1, 1 
e 100, vield & f 941, . 
(i offered April 7 : 
y 


5. Harris, Forbes & Co.. N 
“s. s New York Ne e e e mm 
New 4 , > , 
ersey Power and Light Co. $6,000,- Read & Co.; Banker: Ne 
; s Company of Ww M 
Mercantile-Co erce C St 
o Louis 
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Banking Statistics—Brokers’ Loans—Gold Movement 























































































































Statement’ of Member Banks Statement of New York City Member | Debits to Individual Accounts by Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- Banks 
PORTING MEMBER BANKS IN LEADING CITIES i i ‘ 
(Millions) (Millions cf Dollars.) in Reporting Centres 
——aAILI Reporting... ———Chicago. = May 6, Apr. 29, May 7 
- Apr.29, Apr 22, Pr. >r.30, Apr. 29,Apr.22,Apr.30, | Loans: 1931. 931. 1930. aerial 
Loans: 1931. 1931. 1930. 1931. 1931. 1930. On securities ......... seeceses see + $3,045 $3,003 $3,409 No. of ~————Week Ended- — 
On securities.... $7,052 $7,138 $8,381 $803 $822 $890 pO a ere rr ; once ae 2,204 2,461 Federal Reserve Centres ‘Apr. 29, ‘Apr. 22, Apr. 20. 
All ether........ 7,941 8,001 8,583 538 536 601 eee 5 870 District Included. 931. Toa1 1930 
NR $14,993 “$15,139 “$16,964 $1,341 “$1,358 $1,492 Total ..........+++- ce eeeees -- $5,212 $6,207 9,8 1—Boston 16 $498,587 $522,254 $692,508 
Investments: Investments: 2—New York 14 6,844,266 6,676,345 9,502,100 
Gov. secur. $3,996 $3,968 $2,852 $368 $344 $163 United States Govt. securities...... $1,414 $1,445 $1,099 3—Philadelphia 18 517,382 524,599 561,094 
pe securities... 3,907 3,830 2,937 302 303 209 Other securities .......... 0:00» 1,182 872 . renee = tf Ba 726,795 

ae $7,903 — $7,848 "$5,789 $670 $647 — $372 ome shen? aLaTi oe , , 289,687 
Tot. loans & inv.$22,896 $22,987 ~$22,753 $2,011 "$2,005 "$1,863 anaeiserier sas sa use anian a o-oo | oe 38 1,200163 | 1,898078 1,500,748 
Res. with Fed. ga2 7 $1.77 ° Loans and investments—Total.......$7,806 $7,834 $7,840 | os Louis 8 ee 244,732 276,547 

> d 1,790 1,774 190 177 192 peo amas —— —Minneapoli 1 147,5 J 92, 
oak sae a 222 . 214 214 . 1 . . 13 | Reserve with Federal Buntove Bank $817 $833 741 10—Kansas City 28 239° 590 258'850 311'070 
Net demand dep. 13,664 13,752 13,581 1,215 1,198 1,258 Coa th WeUlt.......005.- ben 56 49 _ 4% | 11—Dallas 17 147,391 146,460 190077 
Time deposits... 7,410 7,358 7,055 697 697 538 | Net demand deposits. . i aine-s 5c 5,764 5,384 | 12—San Francisco 27 648,558 732.891 829’ 58i 
Govt. deposits. .. 218 275 96 14 18 3 a rarer ; . 1,255 1,251 1,370 | ; 
Due from banks. 1,603 1,686 1,188 184 170 116 Government deposits ........ SOP 35 55 18 _ Total 266 $11,469,135 $11,694,054 $15,343,767 
— to ae ... 3,504 3,680 2,930 355 362 = 328 ee ag aes. Raertuatennecernete og B. ‘. 160 oie | New York City 1 6,502,375 6,326,454 9.076.908 
orrowings from ue to banks.......... ee | i. <p: “anaes 
es banks 38 21 74 2 2 Bas Borrowings from Fed. Reserve ‘Bank. cae od Total outside N. Y.C. 265 $4,966,760 $5,367,600 $6,266,859 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) eae 
; -Combined Fed. Res. Banks... —N. Y. Federal Res. Book Gola eee Siee, C. = F. R. Notes Due Memb’rs Rati 

‘RESOURCES. . © Ape. * es = > Ape, . a AL District. Reserve Discounted Goy. Secur. in Circulation. Res. Acct. ae. 
Gold —_ Fed. es * a oe. $1,774,714 $1,782,314 $1,659,814 $361,919 $361,919 $258,594 ae... - sees ++ + S20e 7, 000 2.106 oop $46 188. 000 $137.470,000 $142,328,000 82.3 

ee OF RR a a em Tay Fk. ere , 7 28,472,000 60 ’ 269,307, 1,018,009,0 87.5 

-& Treasury Ledatbede knee 32,624 32,529 41,097 13,158 13,244 15,257 FS pom es agen ae ae oop 13098 000 49,352,000 ies oer oe 151,033, ‘000 88:3 

eveland ....... , 9,078,000 000 62,693, . ,000 194,415,0 2. 

Gold ~ae \. —-spaamtaned against Richmene .......... 94,301,000 14,928,000 29,983,000 76,449,000 94,415,000 738 
F Se erry $1,807,338 $1,814,843 $1,700,911 $375,077 $375,163 $273,851 Pe. eee 155,367,000 9,937,000 15,678,000 130,575,000 59,831,000 84.2 
on” pl wd fund with CHICAGO ....... 00005 470,566,000 13, 500 000 81 128,000 222,405,000 339,838,000 86.1 
Federal Reserve Board..... 578,498 553,543 598,889 208,910 189,970 159,452 | St Louis .... ++ 110,005,000 7,029,000 25,442,000 = 76,508,000 = 76,177,000 77.4 
Gold d 1d rtificat Minneapolis ‘ 66,716,000 3,665,000 25,709,000 48,851,000 50,490,000 70.2 
"held by banks.............. 786,441 806,323 ©. 768,369 «503,360 523,235 «462,810 alae dle cR’aanGoD 4 'ent'sop Poe yes $5,048, 000 gl, gil, 000 67-4 
sree rere eneeees . . , ’ ’ Oe a a :951,000 29,242, ¥ d 60.2 

Total gold reserves........ $3,172,277 $3,174,709 $3,068,1 $1,087,347 $1,088,368 $896,113 San Francisco...... 289,400,000 17,493,000 38,992,000 167,310,000 180,574,000 84.1 
Reserves other than gold. . 172,704 177,359 173, 958 59,343 59,255 55,590 

Total reserves ............ $3,344,981 $3,352,068 $3,242,124 $1,146,690 $1,147,623 $951,703 Foreign Bank Statements 
Non-reserve cash ..........-+ 68,033 70,673 63,890 17,432 18,488 12,646 —— . 

a ne mae S. Go (Thousands of Reichsmarks) 
ecur vern- 
ment ARS. otis ee 58,297 61,468 106,620 15,520 17,139 43,678 *Apr. 30 tApr. 23 :. 15, tApr.7, +Mar. 31, tAge. 30, 
Other bills Tinocunted bande 91,905 93,683 130,828 12,952 13,421 13,507 ane tied j 931. 1931 Bi 1931 1931. 1930. 
- - old coin an ullion.... 2,368,404 2,347,505 2,344, 833 2,343, 323, 

Total bills discounted..... $150,202 $155,151 $237,448 $28,472 $30,560 $57,185 | Reserve in foreign currencies.. 157,250 132/083 114,192 343, 644 2,53 008 2, 566, 502 502 
Bills bought in open market. 193,869 169,765 175,203 72,871 61,663 37,011 | Bills of exchange and checks. .1,860,463 1,456,250 1,550,857 1,975,360 1,950,820 1,939; 191 
at _ | aaeinpecngy securities: 59.080 60,457 55.145 15.028 16.523 15.745 nied and — cane me 206,676 187,504 143,228 157,157 133,433 

DL dona nesecdadasonneses 6 59, , , 5 5 , otes on other banks 4,065 21,731 19,409 9,119 4,144 4,969 
Treasury notes ........... is 52,227 52,229 186,749 11,380 11,380 64,626 pS FS eee 287,305 136,804 148,45: 35 

Certificates at and bills........ 487,044 485,620 285,950 133,767 154,810 112,492 Investments boesaee 10/633 «102634 102636 102'690 102/802 "93.094 
‘ acy: sapgeniendninaiiainens:. . 6tiauigiiaaaeaaaee RC < c € 5 y 

Total U.§. Govt. securities 809.31 ~ see 06 Barzan —wio0.a70 — s.738 —simgage | QUtss M"Atociaiion. a Abda oABvaen AiO BIPERS treo) e.es 
Other securities ............. 1,100 7 350 10,606 1,100 ~ 350 __ 8,000 po a eetitp sangattene igre 453 4 oat’anl oon os $86,586 

Total bills and securities. $943,522 9008, 27? eee 4 $003,613 $275, 288 $295,659 Bank rate .. kee ss cits a 261 = ead 512 “08 1 2,026 
Due from foreign banks. -... 15,505 15,302 20,564 4,046 4,934 6.507 *Cable report; subject to revision. +As reported in the official Reichsbank statement. 
Uncollected items ............ ett vif og ied 1- i i 
Bank premises ........0....-. i 5 , , , BANK OF FRANCE 
All other resources........... 18,351 17,102 12,202 5,336 4'742 4,149 ae ° ; 2 On — mnesan D 

—_—_—_—_____ ——————— ; _ ) 
Total resources .........-- $4,941,197 $4,906,844 $4,936,018 $1,579,083 $1,589,314 $1,444,030 ” at “gro i ie May 6, Apr. 29, May 7, 
ay Z, r. ay 5 , 

LIABILITIES. : 1931. {931 1980, Circulation . £356,217 £349, 814 £358,490 
Federal pew ve ba notes in ac- 1,540,783 $1,527,740 $1,492,994 $269,307 $268,977 $170,107 Gold .. ; 55,617 55,615 42,350 Public deposits..... 5,998 17/678 16,211 
ee nn gatawdbedeesé $1,540, 27, 492, , . y Negoe."S bal. ‘abroad: 6.845 6905 6885 Private deposits... 94,083 85,952 103,668 

ember bank—reserve ac- —— 75 7: am | Se aoe ae ‘eon | Saves 

ior atienis iiont 2,417,734 2,407,529 2,349,446 1,018,009 1,031,689 947,990 need 19,575 619,373 § 18,708 | Other accounts.... 35,513 029 36,084 

Com’! bills, France 5,001 6,454 4,95 Govt. securities.... 34,414 31,089 56,362 

ee my . ee ef =e os 1 ey Ad. a ainst secur. 2910 2794 2,749 | Other securities... 31,157 321844 16,163 
. » ’ , ’ egotiable bonds o Discts. & advances 5,634 7,198 6,554 

Other deposits 23,515 18,591 24,432 13,542 8,335 10,825 chat fund .... 73,082 75982 5,394 | Securities . - 25,523 25,646 9.609 
5 irculation .... 969 # 72,372 Reserves .... 57,412 66,011 

Total deposits ............ $2,471,540 $2,462,840 $2,413,009 $1,040,956 $1,053,433 $970,363 | Gredit cur’t accts. 215596 23.741 12'369 | Bullion . sss. 148,482 147,227 164,502 
Deferred availability items.. 469,628 457,272 559,800 118,246 116,500 147,709 5 a Apa ts are X 
Caaital oaae tn 168, 590 18) 612 174.185 65/498 65,498 69'715 Ratio . 4 55.30% 55.08% 49.98 Prop. res. to liab.. 52.2% 55.3% 54.6% 
nh  .. 4.636 4636 © 276.936 «801575 «80575. —«BOL001 | BANk rate ........ 2% 2% %@h% Bank rate ........ 3% 3% 3% 
All other pO 716.000 75144 19,094 4,501 4,331 6,135 

Total liabilities.......... $4,941,197 $4,906,844 $4,936,018 $1,579,083 $1,589,314 $1,444,030 om py Se 7 
neste of total reserves to de- BROKERS LOANS 

note liabilities combined. 83.4% 84.0% 83.0% 87.5% 86.8% 83.4% NEW YORK REPORTING MEMBER BANKS 
Contingent liability on bills 1c T 7 
purchased for foreign corre- [ 
CD. iiboccénncecs eves $402,752 $410,076 $468,574 $131,874 $131,390 $154,419 
GOLD MOVEMENT BROKERS’ LOANS 
, (New York Reporting, Mem»er Banks) 
wom Ended May 6, 1951. (Millions of Dollars) 6 6 
Imports: Own: Out-of- : 
ED BUND 6 ics ccccccccnces . $15,649,000 Ac- Town Oth- De- 
From Mexico ............. seek 983,000 1931. count. Banks. ers. Total. mand.Time. 
From Japan ........ EE 3 -:-- 498,000 | May 6....1,293 213 193 1,699 1,353 346 
Chiefly from Latin-American Apr. 29....1,268 243 219 1,730 1,382 348 
con nce ap eI EI 220,000 Apr. 7 - os pod 224 oe 1,489 355 5 
<a pr. rT * 1, 1,487 362 ‘or he 
UNS Ses cdecucivarsunieiennacnes $17,350,000 Apr. 8....1,277 300 245 1,822 1,453 369 : 
Week Ended April 29, 1931. | fee. as 226 1,875 1,506 369 
Imports : Mar. i8....1'373 204 246 i913 isos a | |Z 2 
ar. eee j j 
a rere $7,000,000 | Mar. 11....1/236 293 290 11819 1.411 408 < >| 
IN I bo. 6 6 0:0:0.s05:6.03 orav0 ... 3,492,000 | Mar. 4....1,316 210 264 1.790 1,392 398 ir e 
ear re ++. 456,000 | Feb. 25....1,267 271 1.798 1.390 408 + 4+— “m oS 
Chiefly from Latin - American Feb. 18....1,229 2 276 1,772 1,365 407 | | 3 
NE Slee dias de dace ceases 155,000 Feb. 11. a 1,147 315 287 1,749 1,835 414 o ra 
er eee eb. were a < 4 w 
| ewereerrre Tre er rer errr $11,103,000 | Jan. 28....1,089 328 317 1,734 1,303 431 re) re 
Ear-marked gold, net increase. 1,500,000 Jan. 21....1,101 326 1,757 1,312 445 wn wn 
Jan. 14....1,132 344 1,820 1,374 445 ra zZ 
RESERVE BANK CREDIT AND Jan. - -1,206 315 358 1,879 1,422 457 a 4 - i3 O 
a ge Am ae Dec. 31....1,321 235 370 1,926 1,446 480 = 3 
° eccodys ’ ’ = 
(Millions of go ee Dec. 24....1,262 294 363 1,920 1,408 512 o F : ut 
May 6, April 29, May 7, May 7....1,611 1,123 1,341 4,074 3,450 623 24 FOR ACCOUNT i po 
é , 4 "i ‘ ‘ 
Bills discounted ..... 150 — 5  ##—87 | DISCOUNT RATES OF CENTRAL BANKS | 2 _. TOWN hens —~i-y aes ee 
Bills bought ......... 194 + 24 + 19 Federal Reserve Present Date Previous om alr Sram Xi 
Ss. cor ificates..... 598 : + 71 System: Rate. Established. Rate. \ oo NN ALA - 
Other Reserve Bank ee 2 May 7,1931 2% rr’ Ve 
een 24 +11 — 14 New York ......... 1% May 81931 2 
rotal "ahobtnios Bank Philadelphia ae .3 May 7,1931 3 
GOUD  50:5:6s44scinc0<s's 967 + 31 — 12 Cleveland = ok, aa a 30 SAV 
Monetary gold stock.4,743 + 22 +247 Richmond . 3% July 18,1930 4 1 ae 
Treasury currency ad- , oO Fe .- 3 =Jan. 10,1931 3 
CS Fe eae t *4 t 5 hicago 3 Jan. 10, 1 63 
Money in circulation. 4,663 +-*42 188 St. Louis 3, Jan. 8, 1931 FOR OWN ACCOUNT v ee 
Member bank reserve Minneapolis % Sept.12, 30 4 oe 
EE 5. 0.9:0:3.5003.9.0.5 2,418 + 10 + 69 Kansas C 3% Aug. 15, 4 say Sere 
Unexpended capital era 3% Sept. 9,1930 4 oo | 
funds, non-member San Francisco 3 Jan. 9, 1931 _ a 
deposits, &c......... 413 + 4 - 8 |. ~~ RES 3 von 3° aay 3 | 1928 1929 i 1930 193) : 
*Revised. Germany ............ 5 Oct. 9; 330 -4 
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Fan-shaped aerial beacon 
of La Salle-Wacker Bldg., 
Chicago — energized by 
Commonwealth Edison 
Company. 


THREE NEW RECORDS , 


New high records for gross revenues, for net income available for dividends, 


and for the amount distributed to shareholders were reported by Com- 
monwealth Edison Company in 1930. . . The diversity and stability of 
the company’s business during industrially slack periods were noticeably 
indicated in 1930. Increases in the use of electricity by residential and 
small commercial customers tended to compensate for decreases in its use by 


large commercial and industrial customers . . . Write for 1931 Year Book. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


Cleveland Los Angeles Richmond St. Louis San Francisco Kansas City Tulsa 
Milwaukee Louisville Des Moines Indianapolis Detroit Minneapolis 


Utility Securities Corporation, 111 Broadway, New York 
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